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Thursday, which seems to have been the working rate 
yesterday. On Thursday the India Council renewed 
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loans for about a month at 3 per cent, On the face 
of it, it is difficult to see why the Bank rate should be 
maintained, though the Bank return showed a large 
outflow of cash to Scotland, and to the country for the 
Whitsuntide holidays. Hence, in spite of a net gain 
of over a million in gold from abroad, the Reserve has 
fallen to £26,429,000, which is 2$ millions below the 
corresponding week of last year. Some think that 
the market is too optimistic, for they argue that 
Brazil will use its loan partly to take gold, and they 
expect further that there will be exports to Germany, 
where liquid capital is badly needed. On the other 
hand, if the Balkan negotiations now lead to a rapid 
settlement, the Continental banks should get speedy 
relief, and in that case there should be plenty of 
money to finance the depressed trade of South-Eastern 
Europe. Further relief may also result from funding 
the floating debts of Turkey and of the Balkan States, 
which have grown to such unmanageable proportions 
during the war. Unfortunately for the combatants, 
Paris is apparently the only market on which they can 
rely, and Paris is likely to exact very severe terms. 
Our April trade returns are wonderfully favourable, 
considering that all other manufacturing countries are 
suffering from a distinct setback of business activity. 





* * ” . 
Our Berlin correspondent telegraphs :—The ap- 
proaching holidays restrict business on the Bourse, but 
prices are firm, except Canadians, which have weakened 
on American advices. The private discount rate is 4 
higher, at 6} per cent., while day-to-day money is un- 
changed at 6 per cent. The London cheque is a point 
lower, at 20.45. 
* * * ” 

Our New York correspondent telegraphs :—Wall 
Street expresses pessimism over financial conditions 
and the business reaction, which is strengthened by 
Socialistic tendencies in politics. Dividend uncer- 
tainties are disturbing the market, and also the condi- 
tion of new industrial corporations and of the weaker 
railroads. But there is encouragement in the fine crop 
outlook. Moreover, the easier rates for call money 
and the low prices of standard securities make against 
further reaction. It is noted that high-grade issues 
are being quietly absorbed. The great majority for the 
Underwood tariff in the House of Representatives may 
hasten the passing of the measure. But the Senate is 
likely to modify some of the extreme cuts. The steel 
trade is fairly active, while cottons are quiet and 
woollens dull. The mills are curtailing outputs. 

Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


his Week |Last Week| 4 Fort- {Three Wks.| A Month 








night Ago. | Ago. Ago. 
a ae ee ee, a? a Po 
Bank rate.... 43 44 44 4% | 5 
Market rate .. 3s 8 is | 33% 3 4i- 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 








} 
This Week.|Last Week. saa oes. nage. A _— 
ks, ae +. a | ee ee 
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RATES of EXCHANGE. 


A Fort- Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. ' Per Mille. | Per Mille. 





+l agst us | 1 agst us for us | 3 for us 1, for us 
-| 12 for us | 2) for us 4forus (23 forus | 3  forus 
+] 18 for us | 1§ for us | 1g for us | 12 for us 1¢§ for us 

At par At par At par for us | 29% for us 
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THE PEACE OF EUROPE. 


Tue Ambassadors’ Conference has saved the Situation 
and the chief credit is due to Sir Edward Grey. Had 
it not been for his tact and patience, and for the well 
founded confidence reposed in him by all the Ambassa. 
dors, it would have been difficult indeed for Europe t, 
have escaped from the long series of entanglement 
into which the Great Powers have been drawn by “s 
events of the Balkan War. The confident hope “ 
pressed by Lord Morley at the Academy dinner that the 
last and most difficult of the knots (caused by the syr. 
render of Scutari) would be safely untied has linen 
realised. For just when the Austrian and Italian ex. 
peditions were about to start, the King of Montenegro 
submitted, and announced that he was Prepared to 
evacuate Scutari. The sympathy felt for Montenegro 
is tempered by the just statement of Sir Edward Grey 
that the war which began as a war of liberation had de. 
generated into a war of conquest, for Scutari is a purely 
Albanian town, and, on the principle of the Balkans foe 
the Balkan peoples, the Montenegrins were debarred 
from attacking or annexing it. There are. however, 
many people who worship the fait accompli, and hold 
that a town which has been captured by assault is the 
proper spoil and award of the victor. It may be re- 
membered that on April 23rd the Montenegrin Govern. 
ment despatched from Cetinje a series of telegrams an- 
nouncing the fall of the place, after desperate hand- 
to-hand fighting. The following is a specimen :— 
Cettinje, Montenegro, April 23rd.—After a final desperate 
attack, lasting incessantly for almost 24 hours, during which 
they brought all their forces to bear to overcome the heroic 
Turkish resistance, the Montenegrin troops forced their way 


into the fortress of Scutari, which for just over six months, 


since the middle of October, 1912, had offered such a stubborn 
defence. 


_The assault which gave the Montenegrins possession of the 
city, which has been the sole object of their war against Turkey, 
began oa Monday night. The Montenegrin army then took the 
offensive along the entire front. They completely surprised the 
Ottoman defenders by pushing right up to the Turkish poti- 
tions, where they engaged in close bayonet fighting against the 
Turkish garrison. 

The Ottoman soldiers made a number of counter attacks, and 
tried with their utmost energy to drive the attacking force out 
of their works, but they were finally compelled to fall back and 
leave their positions in the hands of the besiegers, who received 
constant reinforcements. 

It was also officially stated that several thousand 
Montenegrins and Turks had fallen. We accepted 
these statements at the time in good faith in the 
Economist, and deplored the useless effusion of blood. 

It now appears that the whole story was concocted, and 
that there was not a word of truth in it except that the 
town had fallen, seemingly through an act of treacher) 
on the part of the commander, who had supplies for 
another three weeks. Essad Pasha may go down to 
history as the Bazaine of the Balkan War, though his 
brother in an interview has tried to put an honourable 
face on the surrender, which certainly followed a brave 
defence. We expressed last week a hope that the 
Concert of Europe would be maintained, and that 
in any case Austria would not be left to carry out '® 
decisions alone. The action of Montenegro has 
occurred just in time to avoid this danger, and we maj 
now feel a reasonable confidence that things will move 
more smoothly, and that in a very short space of time & 
definitive treaty of peace will be concluded betwee 
Turkey and the Balkan Allies. With the mainte 
of the Concert in regard to Scutari the pe ~ 
starting a new Albania and of delimiting its sou 
frontier need not cause any particular anxiety, though, 


of course, it may take a long time to establish anything 
like a stable government. The best and in the end the 
: undoubted!) 


cheapest means of restoring Albania will un gered 
be the development of the country by means ar cs 

good roads and some short railways, which = a 

courage the inhabitants to settle down to peace viable 

suits. We learn from a private and unimpea oad 

source in Belgrade that the people there are a 

anxious for peace, and that even in the new Pap forts 

spirit of Chauvinism is subsiding. Great sce ant 

should be made to introduce a spirit of comprom” 
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ee nen a . . be id be ll bi di a 
see existed in London. It has utterly disgusted the | tives it can sal to morally binding on the pe le |t 
stathdeac-tneeurs, ore has had little encouragement | of China, supposing the present rather weak ea 


from the provinces, where well-to-do-women with | ment (which has not yet been recognised by the 

political and social interests find healthier and happier | Powers) should come to grief. There are experts in 
activities China who at this moment are inclined to answer oy; 
< s oe J i 





| 
ND question in the negative, and to declare, furth, r, that 
| the Provisional Government is as yet in no condition + 
Is THE SECURITY FOR THE CHINA LOAN | handle the money honestlv, or to spend it ¢ - roper and 
, ADEQUATE ? | legitimate purposes. Possibly if it were distributed 
I< sea ie Sa lla aes a | into municipal, railway, and provincial loans better re. 
s there any adequate guarantee of security fo | sults would be achieved with greater security, Ther 
vestors in the forthcoming Chinese loan? The pre- | here 


me is something rather alarming in the prospect of eight oy 
sent President, Yuan Shih Kai, is only provisional | nine millions of good British money going to an ing 
President. He has a sort of advisory or Privy Council. | stable and financially incompetent set of Ministers a 
It is stated that the loan was placed before his Council Pekin a week or two after 11 millions have been 
in secret session; but it is also reported that at this subscribed to the not very Suepenent and highly extra- 
secret session there was not a quorum. Those who | Y@8ant Ministers of Brazil. If we could be sure that 


ao he; a Si these huge sums would not be frittered away on arma. | 
'e , gay ir sanc : ae co in tel | 
were present, it is added, only gave their sanction to| tents and worthless jobbery, if we had some sure | 


the loan on the understanding that before it became a | oyarantee that even a fair proportion would 80 to rail. | 
fait accompli it would be placed before the whole | ways and other useful developments, we should have 
Council, which—so far as public information goes—has | little fear for British investors either in China or || 
never been done. Brazil. But as things stand we feel that the questions 
It is well known that the negotiations for the loan here propounded ought to be put, and ought to be || 
have extended over many months, and it is perhaps answered in a straightforward and satisfactory way. | 
a pea ; The responsibility of great issuing houses and banks to || 
significant that the signing of the contract took place | yp. investing public, and the responsibility of the 
at a moment when the members of the House of | 
| 


Foreign Office in a case where it has actively inter- | 
Senators and the members of the House of Representa- 
tives had been duly elected, but had not yet met in 
formal session. Since then they have met, and if we 
may trust the telegrams that have reached this 
country, it is perfectly clear that both Houses disap- 
proved of the loan by a large majority. Of course, it 
is possible that the Foreign Office may give some sort 
of assurance which might lend a certain sanction to the 
loan, in spite of its having been opposed by the repre- 
sentatives of the Chinese people. But would such an 
assurance be satisfactory? Some people think that the 
sanction of the Five Powers overrides the necessity for 
a constitutional sanction by a properly authorised 
Chinese Government. But is it suggested that the Five 
Powers are going to promote and maintain a military 
dictatorship in China for the sake of 25 million pounds 
sterling ? 

The political situation in China at the present 
moment is decidedly dubious. The manifesto of Dr 
Sun Yat Sen no doubt represents the opinions of a 
powerful section of Chinese opinion, especially in South 
China, and it is worth observing that a great gulf 
separates South from North China. In North China, 
from all accovnts, there is a distinct tendency to favour 
a monarchical régime, and in South China, on the 
other hand, there is strong support for the Republic. 
We hear from private sources that in North China the 
pigtail is still generally retained, which is a sign of con- 
servative sympathies, whereas in the South it has been 
almost entirely abolished. Then, again, it must be 
remembered that the vast country of China has always 
worked and suffered and thought in Provinces rather 
than as a whole; and therefore it might be said that a 
loan guaranteed by the representatives of the whole was 
in danger of being repudiated by the parts, if, as is 
quite conceivable, China should split up into several! 
sections. Recently, it is stated, some further compli- 
cation has been introduced by another transaction. The 
Chinese Government has also contracted with an Aus- 
trian syndicate for a small independent loan, which 
both the Austrian syndicate and the Chinese Govern- 
ment desire to launch almost immediately. This does 
not seem to be a very serious complication, because 
where a sum of 25 millions is involved, a smaller sum of 
two or three millions will make very little difference to 
the security. Moreover, it is reported that an arrange- 


ing | 
ment has i i : P i ; 
t has been made to postpone this small issue for | excursions. To cater for this trade 
three months, in order to make way for the Five Power 


West-End shops ! 

‘ as . therefore 
loan. The real question is—and we put it seriously have undoubtedly reduced their prices, yon 
to the City and the Foreign Office—whether this | "eed larger turnovers to earn =o ee last five | 
great loan is adequately guaranteed, and whether after | The net profits of the 18 companies oe | 
the action of the Senate and the House of Representa-! years work out as follows :— 2 





} 


vened, are very serious. The Government of the United | 
States has washed its hands of the business ; but we are | 
glad to learn that an excellent authority on administra- || 
tion in the person of Professor Goodnow has gone to || 
Pekin, where we wish him all success in his efforts for | 
the reform of Chinese administration. : 
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LONDON STORES. 


THE year 1912 was undoubtedly a period of exceptional | 
prosperity for the trade and commerce of this country, | 
and one would naturally expect to find this prosperity | 
clearly reflected in the financial results of the chief | 
London stores. This expectation is hardly satisfied to || 
the full by the results of the eighteen companies re- | 
viewed in this article. In the aggregate, indeed, net || 
profits have advanced substantially. In the majority | 
of individual cases net profits have advanced, in a few 1 
they have declined, and in most cases the advance or | 
decline is only slight. It must be remembered that the | 
year covered by the accounts of stores and drapery | 
companies, which mostly close their accounts 01) 
January 31st, included the coal strike, during which | 
they were put to extra expense in the endeavour 10) 
maintain their free and prompt delivery arrangements. | 
This may be considered as extra expense, but it is inci | 
dental to the competition and rivalry between the lead- || 
ing stores, which is becoming more acute every year. | 
There is no doubt that only a portion of the mise in| 
wholesale prices has been passed on to the consumer, | 
the stress of competition causing the margin of pro! | 
to be cut much finer than was formerly the case. To } 
maintain their advance at all most of the large estab- H 
lishments have been busily extending their area - 
operations. Their vans deliver and call daily for ordets | 
in districts farther and farther removed from — | 
and their sphere is enlarged at the expensc of the sma 
town and village shopkeeper. There has, t00, been 2 
shifting of the population from the inner to the al 
suburbs, with the result that the former nae 
the large suburban shops no longer patronise them, but) 
go straight to the West-End when making shopp 
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Company. 1908. | : 1910. 1911. 1912 
a eae £ 
army and Navy os 195, 869 201: 975 203, 407 203,534; 193,607 | 
_ W. Gamag 21,136, 25,574 26,489 27,700; 30.186 | 
Civil Service Supply} 45,389) 48, 429 45,494) 44,224, 47,246 | 
1D, H. Evans ..++-- 66,545, 59, a 61,093) 65,787 69.615 | 
| Dickins aa Jones..| 62,927; 62,414 66,653 67,275! 67,974 | 
|| Frederick Gorringe ..| 20,741) 24,981| 29,814, 36,809, 45,853 
Harrod’s .ssscecees 198,323) 210,093) 225,274) 257,214) 269,124 
Picsssonse0ee€t 31,329} 35,642) 39,319| 37,607/ 41.926 
| Jeremiah a therham| 29,821; 40,191; 46,372 49,685} 45,841 
John Barker ......| 37,052) 40,763} 46,851 63,006 69,023 
|| Liberty an a Co.....| 55,098) 56 .757| 57,134, 59,603; 61,523 
Maple and Co....... | 95,802; 127,666) 153,666) 175,768) 172,172 
Mappin an aV Webb..] «cs | && 748) 42,753; 45,462) 56,116 
| Gelfridge’s.......00| -- | 7,674 19,162) 37,972) 84,361 
Spencer, Turner, and| | 
Boldero......-. eae 120) 30,748; 32,705; 33,203) 35,684 
Swan and Edgar....| 11,203) 10,095) 14,289) 14,066) 15,655 
Thomas Wallis ....| 24,329} 23,567) 25565) 21388 26.336 
William Whiteley ..| 68,552) 57,580) 65,009' 68,869 64,046 


—_——— | | 1 ——————“— 
—_—_—__ 


933,036'1,096,096 1,201,069 1,309,172 1,396,268 


Last year 
by Selfridge’s, who doubled their net earnings. 
strides made last year exceeded the most sanguine 
expectations, and the company is rapidly emerging 
from the ‘‘ struggling period’’ inseparable from the 
starting of an enterprise of such magnitude. If busi- 
ness continues on the same scale as in 1912 Selfridge’s 
will in a very few years be well established upon 
a sound financial basis. Looking back over the five 
years, the advance of Harrod’s has been steady and 
convincing. Maple’s show a striking increase since 
1908; but this company, like several others in our list, 
found 1908 a very poor year, profits dropping sev erely 
from 1907. So in many cases comparison with 1908 
makes results look a trifle better than they 
really are. The Army and Navy and W hiteley’s have 
been practically stationary. Of the other establish- 
ments, Frederick Gorringe, John Barker, Liberty, and 
A. W. Gamage show a steady advance. Of the in- 
crease in the aggregate net profits last year more than 
half is accounted for by the increased earnings of 
Harrod’s and Selfridge’s. The net profits should be 
read in connection with the increases of —_— over the 
same period, which are shown below : 


the greatest individual advance was shown 


the 


eee 








Company. 
___ om pany. 1912. 
Army and Navy e fercee 28.70 
Civil Suavies bass il cancel 4 
H. Evans. ened wiatind sso 
Dickins and Jone OR ccaccans aoa 
rederick Gorrin OP sicus a 
SEO kis: siaih gy gid lei , ee 
a Anata cecccetian oe = 
eremiat h¢ digi | 
John oe a ae 0.0 
Liberty and Co. ‘a ; ao 
‘Maple and Co......., ; a 
appin e oe oe : 
poin and W ci seston 1,298 687 
Spencer, Tr — ’ 
Swan and Edgar” sac 1s 
homas Wallis |°°°****" 5 3m 
Wm. Wh eley..... | 1920, 


ae to al of £/14,000,000 iastind wil £u 000,000 
Presented by debentures, the charges on which : 
a ‘Ore net profits are arrived at. Thus, in the 
sate, net profits of nearly £1,400,000 were 


at te 


V g p 
Which 9, es a rate of about 14 per cent. 
in capital h 


The increase 
aaah os as been proportionately greater than the 
rates h: or net profits, and consequently the dividend 
bite ‘ve not shown the advance that might be ex- 

ed from the net profit figures. The following 


table s} ; 
the «> 20ws the dividends paid in the last six years and 
yield at latest prices :— 


Four companies have raised their dividend rates, and 
one—Wm. Whiteley—has reduced its rate. We have 
| ON previous occasions dealt with the question of 


The | 


carne 
od last year on a capital of tabout £10,000,000, | 


Dividends for 

















Company . omen ae t 
1907. | 1908. 1909. | 1910.) 1912 1912. Price 
«Fe tm) me] me] me) % 1S a 
Army and Navy...........+.. 2854 | 283 300 | 30 XO 30 
A. W. ¢ FAMAGE «0... +s eee 8 8 10 10 10 1 i790 
CVE NOEED cusuctnccceesucal 2m 12 i2 12 12 12 . 
D. H. Evans seccccceconcessees, San) Gb) ate Th! 17% 178 a 
Do Founders .............. 1,100 1,060 775 | 82 25 1,000 
Dickins and Jones .......... 1 l4 14 14 14 i (415 § 
Frederick Gorringe.......... 5} 5} 5] 5 71749 
EN ichnvekinvrdsstades 24 25 28 29 29 29 |610 9 
Do Founders ....... 00000: 4,037 (4,637 72 5.369 5.821 6,204 
OE. 000 s0ckes secsecoecsssens 84 8 83 10 10 10172 3 
Jeremiah Roth rham........ 1 7 7 7 8 8 519 0 
CO PN cchaccseusaedens 124; 1 10 10 lg 128,72 9 
Liberty and Co..........se0. 20 2 20 20 20 20 412 3 
' 
Maple and Co. ..............| 14 | 12 | 12)| 133) 15 | 15 | 611 6 
Mappin and Webb ..........| .. es Th 8 9 10 & 6 
TN cin cautuududecdias nil nil nil nil |& 6 68 
Spencer, Turner ............ 7 5 6 7 7 7°700 
Swan and Edgar ..........;; 15 15 124 14 14 14 746 
Irhomas Wallis.......... ecce} 10 7 7 ] 7 8 618 6 
Wm. Whiteley ............. 6 7 54 7 7 6 612 6 
* Yield on 5 % cum. pret Yield on 6 


i » * 
§ Yield on 5 % Ist Mort. Debs. 


The founders’ shares of D. H. Evans 


t higher dividends 


shares. 


founders’ 


and Harrod’s ge than ever, the 


5° 


the former having advanced by 75 per cent., and 
latter by 383 per cent., to the fabulous level of 6,204 
per cent. In the latter case the founders’ shares divi- 


dend absorbs £,86,000, or nearly one-third of the net 
earnings. Harrod’s and Wm. Whiteley’s run a 
banking department in connection with their 
and the two concerns are jumbled up 
together in the same balance-sheet. This system has 
always seemed to us particularly unsound and per- 
Lorry to see that so far from lessen- 


‘ ‘ 
potn 
pusiNess, 


accounts of the 


nicious, and we are 
ing their liabilities in this respect both companies have 
last year increased the deposits and current accounts. 
Harrod’s balance-sheet shows that they have risen by 
about £88,000 to over 4,734,000, while at the same 
time cash in hand has fallen by ~,90,000 to 
£33,921. It is an extraordinary thing that no share- 
holder appears to have uttered any comment or com- 
plaint at the general meeting. Whiteley’s banking 
deposits are less than Harrods’, but they were £237,884 
at February 14, 1913, as against only £175,709 a year 
previously. We trust that this increase will not go on 
at this rate. Whiteley’s are not burdened with 
founders’ shares, but they have reduced their ordinary 
dividend from 7 to 6 per cent. This enables them, 
after allowing rather more than last year to reserve, 
depreciation, &c., to show an increase of £12,000 in 
cash in hand. This item, however, is very low if all 
the banking liabilities are taken into account. Maple’s 
have issued the remaining £125,000 ordinary shares. 
The premiums on the new issue have been added to the 
reserve, which has been increased from £525,000 to 
£688,525. Cash in hand has risen by over #,200,000 
to £267,000. The item sundry debtors is still grow- 
ing, and now amounts to the huge sum of £:1,133,129, 
against which creditors only amount to about 
£110,000. The increase under the heading of debtors, 
due to an extension of credit to customers, is, of course, 
legitimate to a large degree in an expanding business. 
But there is a limit beyond which it is not advisable to 
go. The management alone are in a position to decide 
when the limit is reached, nor have shareholders any 
means of telling whether sufficient allowance is being 
made for bad debts. Stock-in-trade is always a buge 
item in Maple’s balance-sheet, but it is £10,000 lower 


this year at £1,348,545- This item includes “ good- 
will’? and shares in the Paris and South America 


branches, which might with advantage be shown 
separately. The pennane sheets of the 18 companies 


are summarised below : 


nearly 
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| £.1,637,955 to 41,643,116. 
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es 


start a naval aviation school, and to proceed wit} the 
various bases for the use of the fleet, and wi: ' 


h a float- 


bd [Ratio of ing dock. A naval shipbuilding yard is also to he 

Res'rve} as \Cas o. . e- 

tie | and | Stock.| in | Invest-| Invest- established at Jervis Bay. All these, of course, wil] 

‘bilities. Bal’nce | Hand. | ments./ ments | entail a very heavy expenditure, and the Prime Minister 

| bilities. | gave no indication whatever as to the sources (rom 

enim to ts | 2 1 | | ee ne purpenes obtaining the necessary funds. The | 

j | | i , a i ‘ - ° ; _ ' 

Army and Navy ......-1---- [Larea86 On0,687| €83.7'8) 1,121} 585,998) 325 referenda proposals were also dealt with in the speech, 

. - GOAMBEC ..-ceceennee | . 1 ’ j ’ , “* j ’ ~ > ' . ; : 
Civil Bervice .«.........--- | 652,343) 158,944) 333,351) 64,565, 40,019) 161 Mr Fisher stated that if these proposals were agreed to 
UL A eee | eed ans a) kes | ; by the people of the Commonwealth, the Federaj 
Dickins and Jones ..s.--+-| hth ’ 9 oFe | ~ nF9 | "ee 4 = io ter al 
Frederick Gorringe ........ Rae -28:530 735, |S ais) 29 Gov ernment would at once take steps to put the policy 
Harrod’ ......+6-++-0ee08- j 999,691 909} j s i J : . ~ Bo cain a4 
Bo cheat xgn Aion | 592,771) 136,222} 76,47} 29,370 20,689, 84 of New eroteches ee Should, ho wever, the 
Jeremiah Rotherbam...... 35.200 ie a OS 69 electors decide not to give the Commonwealth the jp. 
John Barker ........ «+++: 5 409 ’ ’ 022 , sie itt are re s =i Se ke 3 
Liberty Gk. xine vadsene 618,610; 351,366) 183,205 fists ety a3 = powers, the Gov even dges itself to take 
Maple and Co ..........+.+- 5,919,767 8$69,( 05 1,348,545 7 009; + €0,900) P an early o ortunity to amend the tariff << ae ee 
Mempinend Webb ........ 1,025.89! 79,502) 355,228 42,754, 31,257, _7°3 nee PP ey . Semana, tarill so as to giv 
NINE. 165 srpiesdnands 1.601.649) 68,500) 175,96 | 19488 | aa effective protection to Australian industries. Ax 
Spencer, Turner ......... ,7193 . , it ‘ 4,587 | , ‘ a . > tz st Se . . : a aiken 
Swan and Ragar .........- 283,94 58,260 66,795, 85,986 .. | 31t already the tariff is a high one, the Customs revenue 
Thomas Waliis ..0....+..-. 577,333) 170,359, 87,72 ao onal 2 at present amounting to over #,15,000,000 per annum 
y nley 2 5 ‘. ,029) . . . . ° * J *9 
Wan Wihtveree nn sant: 607-650) _201,961)_ 297,860) Se =-_1 it is clear that Australia is even now carrying 


In some cases the proportion of liquid assets to liabili- 
ties is decidedly low; and the lowness of the propor- 
tion should be particularly noticed in the case of those 
companies that have banking liabilities in addition to 
their ordinary liabilities. 

The year 1912 saw trade exceptionally a-tive, and 
upon a continuance of this activity the prospects of 
these companies depends. No data is supplied by 
most of the reports to show how far the gross turnover 
of the various companies has increased. Only two re- 
ports, those of the two co-operative societies, the Army 
and Navy and the Civil Service Supply, give these | 
figures. In each case the advance in the total sales | 
was slight—for the Army and Navy from 43,253,712 
to £3,268,782, and for the Civil Service Supply from 
The former with a slight 
increase in turnover show a decline in net profits, and 
the latter a small advance. Businesses such as these 
always depend to such a large extent upon good trade 
conditions and whims of fashion that a very great ele- 
ment of speculation is inseparable from them. Motre- 
over, a change of management may sometimes prove 
a sudden boon or a sudden disaster. Considering all 
these features, it may be said that the yields shown in 
our third table are, on the whole, none too high to 
compensate the investor for the risks he runs. 







GOVERNMENT POLICY AND PROTECTION IN 
AUSTRALIA. 
Our Sydney correspondent writes :—Mr Andrew Fisher 
delivered his policy speech on March 31st. The Prime 
Minister spoke very fully, reviewing the political 
history of the past three years. Mr Fisher referred at 
length to the various Acts of Legislation passed by his 
Government, and appeared to get much satisfaction 
therefrom. The question of finances occupied a large 
portion of the speech, and these Mr Fisher deemed to 
be in quite a satisfactory condition. In August last he 
had estimated that the revenue would amount to 
#,20,000,000, while the expenditure would be over 
£#,22,400,000, but now he states that the revenue has 
been so buoyant that for the nine months it is already 
over #,1,000,000 greater than for the corresponding 
period of the previous year. Moreover, that as many 
of the meditated works have progressed so slowly, the 


year's expenditure, when it is made up, will not reach | 


the estimate. 
when the 
that the revenue has been sufficient to meet the ex- 
penditure, and that there will not be any necessity to 
draw on the surplus of about £2,250,000, which was 
brought forward in June, 1912. This is no doubt very 
encouraging, but in regerd to the finances of the future 
the Prime Minister’s announcement was not by any 
means satisfactory. He proposes to establish a Com- 
monwealth steamship service between the main land 
and Tasmania, and intends to lay down during the next 
three years, in addition to the warships now almost 
completed, one battleship, three destroyers, two sub- 
marines, and one supply ship. He proposes also to 


Accordingly, he says that in June next, 





account 1s made up, it will probably be found | 


> 


aaa TS 
eee 


ving a heavy 
burden in regard to protection, which burden Mr Fisher 
does not propose to lighten, but to increase, cither by 
the new protection or by amendment of the tariff. Th 


Ail, le 


Prime Minister also mentioned schemes for reform 
which are to receive attention of the Federal Goverp- 
ment. A General Insurance Bill is to be introduced. 
| and a new Bankruptcy Law is promised. _ Reciprocal 

rade relations with New Zealand and other countries 
are to be encouraged. A Commercial Bureau of Agri- 


culture is to be established, and efforts are to be mad 
to» acquire a State-owned cable, while it w th 
policy of the Government to endeavour to come to a 
proper understanding with the United Kingdom and its 
other dominions on the question of British interests in 
the Pacific. Altogether the programme mapped out by 
Mr Fisher is very extensive, and it is doubtful whether 
all of it can be carried out in the next 
Much, however, will depend upon the result of th 
coming election. 

Some light is thrown upon the Protectionist policy 
of the Australian Labour party by some Bills which 
were introduced some time ago into the Commonwealth 
*arliament, extending the period during which boun-| 
ties on produce may be claimed, and making stringent 
regulations regarding wages to be paid and conditions 
of employment. The first schedule was as follows: 


session. 








Dering p on sel \M aximum 
Goods on Preduction of Which} Which | a "ito be Paid | 
Bounties are Granted. Bounty | yarket |.'" Any 
May be | hen | One Year. | 
Claimed. | | 
Years. | £ 
Cathe COR «ck vacincenes ea - 10 6,000 
Fibres -- 
NE nts cerca cies, 10 «6©|)~=«610 | 3,000 
Flax and hemp ........0..-- 10 10 8 000 
eer eee ee 10 20 | 9,000 
eee ee | 10 | 3,000 
Oil materials— 
GEOR. sckcaewa ccdecees 8 10 1,000 
Linseed (flax seed) .........., 10 | 10 | 5000 
Rubber 5 ade i meee & ocd ae 15 10 2,000 
Fruits (dried, except currants| 
and raisins) or candied, and} 
Sede? Canteen 10 10 << 
Rice, uncleaned scccevccessees| 10 3 r ton) 1, 
erib | 
Coffee, raw Eee 8 ld | 1,500 
| Tobacco leaf, for the manufac- sa | 4.000 
ture of cigars, high grade . 10 an 00 
| Fish, preserved 10 | 4d 10,00 
| , pr CG. .eees eeeeeeeses : 1,000 
| Fruits— Dates, dried ........ - 15 | ld ana 


. anmbed 
and export of combes 


| The bounty on the production eae 
| wool tops is to be modified as follows :— I r the = 
| years 1914 and 1915 1d per lb is to be | id on - 
| first million Ibs made by a manufacturer and jd per : 
| for any excess of that quantity. For’ 1913 the 
| To encourage the product on 0! 
| 
| 


| remains at 1d per Ib. : . 
r yhosphate in 


| manufacture of wood pulp and rock | 
| Australia a sum of £75,000 is to be set 7 
The cond 


asit 


| five years ending June 30, 1917. 


‘ 


' } Pulp: 
g i > , . sclac « ac : Ss -—VWV 00d z 
garding the two articles are as follow of alt 


in I 


en 


That it (a) is, in the opinion of the aor soa 
senstontabte quality ; (b) has been manutat 





ie for the | 
tions re | 
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i less than the prescribed quantity, and subject to 
the prescribed conditions; (c) has been manufactured 
'| from raw material, the produce of Australia; and (d) | 
| has been manufactured by white labour only. Rock 
|| Phosphate: That (a) at least 10,000 tons of rock | 
| shosphate have been produced from the one deposit ; | 
i) the rock phosphate has been produced subject to | 
| prescribed conditions; (c) the rock phosphate has 
been produced by white labour only ; and (d) the rock | 
phosphate has been manufactured into marketable | 


| phosphatic manure in Australia. The outlook for the | 


production of wood pulp and phosphate is not en- | 
couraging. 








Tue profits of Van den Berghs, the margarine, con- 
‘densed milk, and soap manufacturers and im- 
| porters, have fluctuated somewhat in the past, gener- 
'| ally as the result of price fluctuations in raw materials, | 
| but last year the fluctuation was in the direction 
‘| favourable to shareholders, gross profits being the 
| largest in the history of the company. The dividend, 
which was at the rate of 174 per cent. for the three pre- 
|| vious years, is raised to 25 per cent. How these excel- 
‘\Jent figures compare with those of previous years is 
| shown in the following table :— 


| 
| VAN DEN BERGH'S PROFITS. | 
| 
iH 























i] i i - | * a } 

| Gross |Directors’| Deprecia-| To Pref. Ord. | Rate Carried 

Profit.| Fees. | tion, &¢. |Res'rve; Div. | Div. | Forw'd. 

| ————--—| ee | —_—— —— —— 
& | % £ 


1} 1905 ....| 218,124) 6,200 | 22,251 201 367 


roo eee £ £ oo 

18,408 | 37,525 | 80,000 

| 1906 ....| 198,712; 620 226,971 
| 

i 

i 


w 
9 
w 

~ 
a 


| > 
16 
| 27,554 | 39,000) 80,000; 16 
| 1907 .... 86,282; 6200 | 31.365 | | 8 | 174,303 
1908 ....| 185,890| 6200 | 32,142 | 24,649 | 39,000 | 75,000) 12 | 185,201 
1909 ....| 251,142} 6,200 | 32,366 174 | 201,467 
|| 1910 ....| 262,785} 9,200 | 62,035 | 34,797 | 45,079 | 109,375 | = 200,084 
| 27,203 | 57,000 | 109,375/ 174 | 200,038 


|| 1911 ..../246,672| 9,200 | 43,880 ,203 | 57, 1375 | 
352,322 | 57,000 | 156,250) 25 | 218,937 


(| 1912 ....| 339,376; 22400 | §2565 


nary depreciation on buildings, plant, and machinery, 
together with the amount written off advertising and 
expenditure on new departments, for every year the | 
balance-sheet has shown a varying sum carried forward 
to be written off in future years. This year the amount 
is only 413,006, and there seems to be no real reason 
why a portion of the large carry forward should not be 
| used to clear the balance-sheet of the item. The 
column ‘‘ to reserve’? shows the amount added to the 
reserve fund from profits, together with the interest 
on the investments held against the reserve fund and 
| the appropriation to contingency account. The reserve 
lund now amounts to £291,016, against which invest- 
| ments of £114,024 are held consisting of Consols, &c., 
and freehold land and buildings at Rotterdam. It will 
be seen that directors’ fees have risen very much this 
| Year. Last year’s figure of £9,200 was made up of 
|| 41,200 for directors’ fees, and £8,000 for managing 
|| directors’ remuneration. This year an additional sum 
| of 413,200 appears for ‘‘ other directors’ salaries 
| and bonus.”” The low profits of 1907 were due to the 
very high prices of materials, and presumably to the 
slump at the end of the year following the American 
| Panic, which must have caught the company unawares. 
|| Profits went ahead from 1909 onwards, but the high- 
|| Priced stock apparently affected 1908 adversely. The 
balance-sheet is, perhaps, more instructive as to the 
|| Progress of the business than the above comparison of 
|| Profits, for it shows the expansion of the capital in 
|| Tecent years. The following summary sets out the 
| chief items of liabilities and assets at the end of each 
year since 1905 :— 


| 
: 
5 third column in this summary represents the ordi- 


























LIABILITIES. 
| | [aetna 
| | Issued | Bills and | Reserve Profit and 
| Capital. | Loans. Creditors.| Fund. | Loss 
— ne etait | sie 
1 — - — -——_— 
fe = yS £ £ £ 
| ++.) 1,150,000} 327,076 | 376381 | 93,178 | 275,227 
1907 "| 1,150,000 | 380,360 | 380,829 110,662 297,704 
190g ***| 246,020 | 306.943 | 501,618 | 206,695 | 208,303 
1909 °°") 274,636 | 381.766 | 377511} 217,290| 246,385 
1919 °'**| 5275000 | 490,610 | 498,174 | 232,068 | 305,552 
191] °***, 1:575,000 | $65,158 | 541,423 | 255,268 | 322,285 
gin ****| 1575000 | 388,444 | 603,419 | 274,982  300.48g 
1,575,000! 337,675! 944.713 | 291,016 373,28 
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ASSETS. 
= i : — F 
SS «| esc), PE | Bills bev; 
ace ¢} 222! Es and = Stock. =o 3 = 
eS PS BES ae Cash. Sars 
fas) + o 5s 
£ | £ | & | £ £ £ 
 ssceas 532,182! 17,676 609,899; 98,339 332,947 673,017 
i Pa 579,935) 114,546 635,933) 114,931) 294,552) 669,256 
572,121) 123,009, 676,126; 120,205, 386,548 668,577 | 
Deeks ead 568,01C) 130,738 700,563) 111,711 384,382 671,677 
eee 365,548) 136,617, 832,255) 208,698 453,682 678,938 
DPE nara 376,007; 255,493 8)3,577| 203,254; 618,044) 681,358 
Be atnwss 404,18%| 296,450! 906,471) 282,307 457,518 669,472 | 
Dee ssaees 491,350; 347,0231,095,137| 312,371! 476,196 669,468 | 


On the liabilities side there is an increase of £425,000 | 


in the issued capital, of which 4 300,000 is in 6 per cent. 


preference shares and £125,000 in ordinary shares. | 
Loans to the company are lower than they were last || 
| year, but bills payable and sundry creditors are very | 


much larger. Buildings, plant, and machinery stand at 


4,160,000 more than they did in 1905, although | 


£#,138,000 has been written off during the time, 


the annual allowance being about 5 per cent. | 


on book values Trade investments have 
risen very much as the result of the policy 
of acquiring competitive businesses, though the assets 
and liabilities of the separate companies carrying 
on different branches of the business on the Continent 
are not entered as trade investments, but are incor- 
porated in the balance-sheet under the heads to which 


they belong. The items which have expanded most || 
since the increase of £300,000 in capital in 1910 are || 


buildings and plant, trade investments, sundry debtors, 
and cash, which, between them, have increased by 


about £,500,000. On the other hand, the stock in | 


trade has decreased by £140,000, and, as already 
noted, bills and creditors show the very large advance 
of £400,000. The high figure of stock in 1910 was due 
to a great extent to the high price of raw materials. 
The balance-sheet shows a very healthy position, in 
spite of the rather large item of goodwill. While the 
company is making handsome profits, the directors 
might well consider the advisability of writing it down. 
At their present price, the ordinary shares yield 8 per 
cent., which, in the circumstances, is not too high a 
return. The first preference yield 5 per cent., and the 
second preference 5} per cent. The dividends on these 
are very well secured. 





LOANS OF LATIN AMERICA.—III —CHILE, PERU, 
AND URUGUAY. 


Cue, like Brazil, has a very good financial record, 
and although the natural wealth of this country is not 
so varied and profuse as that of its neighbours, there 
is no more eligible field for investment in the whole 
of South America, for Chile possesses an excellent 
climate and (what is of more importance) a hard 
working population. The Republic has raised money 
freely, and has made copious use of its borrowing 
powers, frequently for some such definite useful pur- 
pose as the construction of railways, which is now 
being pushed on with the utmost energy. With the 
exception of a small 6 per cent. loan which was issued 
locally after the civil war of 1891, the money was 
raised at either 44 or 5 per cent., and prices of the 
various Chilean bonds range from go to 102. The 
external debt, which stood at only 25 millions in 1910, 
has since risen considerably. The total debt, internal 
and external, is estimated at about 43 millions, about 
£14 per head of the population. The following table 
shows the principal Chilean loans quoted on the 


London Stock Exchange :— 
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| Years 1903 to 1912 | . : 
. Inclasive. © | Yield 
= is Allow- 

! 5 ia 2) ing for 

52) Acoru’d 

2S" |Interest 


Description. 


Touched 


| £ 
\é 

Chilean 44 %, 1886 { 
Do 43 % Gold ‘Loan, 1906 82°] 1907 | 93 | ; 
Des 1910. 1911) 973{1911-2) 994, 5 
Do 6%, 1911 (2nd Series) igi] $7") 1912 | 91 5 





The financial conditions of Peru are altogether 
peculiar. For the first half century of its history as a 
Republic there is the common South American tale of 
reckless mismanagement and default, and the climax of 
misfortune was reached after the Chilian war of 
1879-82, which left the country half-ruined, deprived of 
its valuable nitrate fields, and utterly unable to meet 
the claims of foreign creditors. The debt with arrears 
of interest amounted to 23,000,000, and as there 
seemed no prospect of the bondholders being paid an 
arrangement was made which is still in force. The 
Peruvian Corporation was formed in 1890, in which the 
bondholders became shareholders and released Peru 
from all liability respecting the debt, while they in return 
received for a term of sixty-six years all the railways, 
guano deposits, mines, and lands of the State, together 
with thirty annual subsidies of £80,000. The country 
of Peru, therefore, may be said to have been seques- 
trated, as far as its public property is concerned, with 
the important exception of the actual taxes. The issues 
are ordinary stock, 4 per cent. preference stock, and 
6 per cent. debentures. On the ordinary no interest has 
been paid, while that on the preference has been infre- 
quent and irregular, but this stock has lately come into 
considerable favour. Holders of Peruvian preference 
received 2} per cent. interest in January, as compared 
with 2 per cent. the previous year. The debenture 
holders have, with rare exceptions, received the full 
stipulated dividends. The respective prices on May 8th 
were :—Ordinary, 10}; preference, 523; debentures, 
104. Peru is a country of immense natural resources, 
and it is now believed that it is coming to the end of 
its troubles. If plentiful capital were forthcoming, 
there is no doubt that its wealth could be advan- 
tageously developed. 

The following table shows the principal Peruvian 
stocks quoted on the London Stock Exchange :— 


‘Years 1903 to 1912) 
Inclusive. 
| Present 


Description. 
i ; Amount 


ing for 
Accru’d 
Interest 


Year 

yuched. 
Lowest 

uched. 


Highest 
Price 
~ Year 


| 
| To 


| 


if 8 
|. | 998 | 5 12 
1903; 10$/ ni 
1903) 524 i4 5 
1903, 108 | 51 


Peru (Salt) External 54% Loan 
Peruvian Corporation Ord. 

Do 4% Cum. Pref. ....... ° 

2 > tS eee 


5/1906. 2% 
7,500,000/59~ |191215 5 
5,176,000/1108'1906 763 5 


The debt of Peru’s neighbour, Bolivia, is very small, 
and none of its stock is quoted on the London Stock 
Exchange, but no doubt its resources are ample to 
warrant the raising of a substantial loan, which is also 
greatly needed for the development of the country. 
The small Republic of Uruguay has heavy financial 
liabilities. Previous to 1891 Uruguayan financial 
methods had a very indifferent reputation, and bond- 
holders had much trouble in obtaining their interest. 
Since then there have been very frequent borrowings for 
the purpose of developing the country’s resources, and 
the foreign debt now amounts to some £25,000,000. 
This is undoubtedly a heavy burden for a_ little 
State with a population less than the city of Calcutta, 
and the service of the debt absorbs nearly half the 
national revenue. But people and investors alike have 
confidence in the marvellous pastoral wealth of 
Uruguay, nor does it appear that the confidence is mis- 
placed. The 3$ and 5 per cents. have each appreciated 
about 30 per cent. in the last ten years. The last 
5 per cent. loan is slightly under par. The following 


Uruguayan loans are quoted in the London Stock 
Exchange List :— 


Years 1903 to 1912 
Inclusive. 


— - 


Joe Yield 
2,5} Allow. 
& aos, Ng for 


Present 
Amount. 


ighest 
Price. 
Year 
yached. 
Lowest 
Price. 
Year 
Touched. 


| wr 


| 
| 
| 


| 
Uruguay 7941911) 52: 1903-71: 
Do 5 % 10231910) 732 1304 9g 
Do 5% 


105 (i911) 87 


£ 

% Bonds . --| 17,049,54C 
SNS SEs bae's cennbecce 1 

Cony. Gold Loan, 1905 . 


CHAIRMAN UNDERWOOD'S REPORT ON THE 
NEW TARIFF BILL. 


Tue Report of the Ways and Means Committee of the House of 
Representatives was issued on April 22nd. As it pr 


ovides a c 
plete and lucid raison d'étre of the new Tariff Bill, which has jun 
passed the House of Representatives, we now reprint it in ful] -— 

In returning this measure to the House of Representa- 
tives the committee expresses its deep sense of the urgency 
of the tariff question, its belief in the necessity of prompt 
and thorough action, and its certainty that a remedy for 
existing conditions is earnestly demanded by the public, 
The present condition of the revenue legislation of the 
United States is the result of many years of adherence to 
the protective-tariff policy. This tariff policy is the result 
of peculiar circumstances and in no way represents the 
choice of the people. At the beginning of the Civil War the 
United States found itself with little other taxation than 
a low revenue tariff. The expenses of the war made 
necessary the establishment of heavy internal revenue 
taxation and along with it the imposition of correspondingly 
heavy customs duties, primarily designed to place domes. 
tic producers upon a basis of equality with foreign pro- 
ducers, who would otherwise have had the advantage, 
owing to the burden of domestic taxation under which the 
home producers were labouring. 

A HISTORICAL SURVEY. 

Despite pledges made by representatives of the people 
to remove the excessive protection at the close of the Civil 
War, this promise was never redeemed; the internal 
revenue taxation was largely reduced after peace was 
restored, but tariff taxation was never returned to its 
antebellum basis. As a result of the unfortunate political 
situation of the times, interested persons succeeded in con- 
tinuing the duties upon the abnormally high level. Except 
for sporadic and usually unimportant changes made at long 
intervals, the general system of high tariff taxation has 
been maintained from the close of the Civil War to the 
present time, save for a brief interval during 1894-1897 | 
when the Wilson Tariff Bill was partially in effect. 

The tariff situation resulting from 50 years of high 
protective rates had gradually become intolerable; and five 
years ago the dissatisfaction with duties 
expressed itself in so unmistakable a as 10 
lead to a revision of rates. Twelve years of experience 
since the revision in 1897 had shown many points at which 
bad or erroneous work had been done during the hasty 
process of framing and passing the Dingley Act. Conditions 
of production and of business organisation had gre | 
changed, so that the old rates upon many commodities, 
even if at first defensible, had become obsolete. A vty 
great and increasing dissatisfaction on the part o! the a 
suming masses, due to an advance in prices and in the i 
of living, constituted the important factors in the — 
Tariff revision in 1909 was therefore politically unavor 
able, and the country had reason to demand o! the party 
then in authority a modification of the extreme policy 
which had for many years been creating and aggravatins 
tariff abuses. a — 

The expectation of redress was blasted by the Tari a 
of 1909. This measure, if anything, made worse the ae 
ditions which had given rise to its passage. It broug® 
no real reduction in the level of rates of duty prevailing, 
and for some commodities resulted in advances, due largey 
to reclassifications which concealed the real — that 
attitude of the public ever since its passage fully attests ; : 
the measure has been most unsatisfactory. Two years = 
it became quite apparent that in the opinion of tn rk 
the time for a substantial change had arrived, and tha 
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revision of the duties designed to restore some mich 
equity in taxation and to eliminate the abuses W’ 
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ourished under the Act of 1909 as well as under its prede- | mianhy natural resources i 
| cessors, was inevitable. A number of Bills were prepared | fresh supply is gained, 
| and presented to the House of Representatives during the . ; 
summer of 1911. rhese were duly passed, sent to the 
Senate, and in modified form certain of them were 








s to be feared unless access to a 
no one who considers the subject 
irom an unbiased standpoint can doubt. This is notably 
true in the case of such articles as timber, ores, minerals, 
f ; and other substances whose supply cannot be increased, and 
ultimately adopted by Congress and presented to President | whose exhaustion is merely a question of the rate at which 
Taft, only to be vetoed by him. Impatient to obey the | they are taken from their original sources. That the pro- 
mandates of the country, the House of Representatives | tective system has been greatly influential in maintaining a 
| during the winter and spring of 1912 repassed these | too rapid rate of depletion of natural reources in order to 
measures, with others, and again transmitted them to the satisfy the constantly increasing demands of a rising popu- 
Senate, only to be met ultimately by the Presidential veto. | lation is an unmistakable fact. Responsibility for this un- 
Again commanded by the electorate in the autumn of | wise and wasteful condition of affairs must, therefore, be 
1o12 to renew the effort at tariff revision, and encouraged | directly assigned to the authors of the economic policy 
\by a sweeping victory at the polls, which placed every | which has cut off the United States from the sources of 
| branch of the Government in the control of the Democratic | supply to which it would otherwise have resorted in the 
| party, the Ways and Means Committee, after due delibera- | natural course of events. 
| tion, have completed a measure, H. R. 3321, covering not | 
only the ground which had been traversed by the Bills | 
| passed during the Sixty-second Congress, but dealing also | 
with the other tariff schedules and intended to revise the | attributed to the tariff, but of which little is usually said. 
whole of the existing system of tariff rates. rhe Bill H. R. | This is the existence of obsolete plants and methods in manv 
3321 is therefore the outcome of long deliberation and | lines of industry, old machinery and out-of-date methods 
study. Not satisfied with the extensive hearings which | being continued in operation for years after they have been 
were conducted by the Committee prior to the Tariff Act of practically eliminated elsewhere. President Taft’s Tariff 
aog, the Committee has devoted much time and attention | 


: id ‘le if il ‘bl Beard, for example, showed that the paper-making 
to further evidence gleaned from all possible sources, and | machinery of the United States is less efficient than in 
has during the past winter afforded extended hearings to 


Canada, owing to rapid advances in industrial methods, 
|| all those who chose to present arguments or testimony | and that this is sufficient to put us at a disadvantage with 
|| before it. at : /our greatest competitor; necessitating, from the protective 

In the Committee's judgment the re are imperative reasons | point of view, the maintenance of an offsetting tariff which 
for adopting at the earliest possible moment a thorough- | would enable the payment of interest upon machines that 
going revision of the present rates of duty. That there | should have been long since relegated to the s rap heap. 
are deplorable conditions in the present economic situation | In the cotton textile industrv the Tariff Board found some 
in the United States, and that these are in many instances | machinery still in operation which was fully 60 vears old, 
directly assignable to the tariff, is a fact which cannot be | while in the woollen industry a similar but far worse condi- 
, successfully denied. This could not be otherwise in view | tion existed. The information in the hands of the Ways 
of long-continued high protection and the peculiar alliance | and Means Committee strongly confirms the belief that there 
| that has existed between the interests profiting by unreason- | is rarely a highly protected industry in which a consider- 
able duties and the political party imposing such rates. | able percentage of the plants and machinery are not hope- 
It is a striking fact that during the years subsequent to the | lessly behind the times. The demand for high protective 
renewal of the policy of high protection in 1897 there has | duties is necessarily based upon the supposed requirements 
been a radical transformation of American economic life | of these plants, for in nearly every line of business the 
in many directions, and that in most cases a connection | modern and most efficient establishments are able to hold 
between the rates of protection and the development of | their own against any foreign competition. These condi- 
unfair or objectionable conditions has been fully established. | tions constitute one of the strongest arguments in favour of 
Certain distinct economic developments between the vears | rectifying the conditions complained of by applying the im- 
f 1897 and 1913 must be studied in close connection with | petus of moderate competition. The Bill H. R. 3321 seeks 
the working of the tariff law. It would be too broad a | to accomplish this. 
statement to assign these developments exclusively to the 
Yariff Act. But we do say that the excessive protection | 

| ates ae gp Ponte Sece- ee ee ee in! Built on the foundation of work done during the past two 
. » ' . > ac me Serve e 1e e om ome e e e oie . . 
market in m ny ane sade eae : vihaliedes casi uaaiiote | years in the Tariff Bills relating to individual tariff sche- 
Re Ao ae ya ee > oe y san namber | dules, which were passed by one or both branches of Con- 
f . 3 ; previously been a source | tures of the present meussure, H. R. 3321, have already 
ae ees » as well as others which have during the | stood the test of public opinion. It follows in its outlines 
PeTIOd §=develope 1 under the new economic influences at i the principles laid down in the former Bills on chemicals, 
— tal textiles and sugar. The Bill has not followed the 
Probably the most striking economic change since 1897 | ceovichor © an: dike inmaniinn Mat made Weenie tien Glee 
| has been the 5 > / | provisions of these older measures in any slavish way, bu 


HIG: TARIFFS AND OBSOLETE METHODS. 


Ihere is another serious condition which must be directly 


THE NEW TARIFF BILL. 


serious reor | 


iret 
~ { 


_tremendous increase in the cost of living—a the constant attempt has been made to improve upon and 
| Stuation which has attracted the anxious attention of | strengthen the provisions of the earlier proposals, while at 
nomists the world over. The following figures represent | the same time preserving the general purpose by which 
2 bogerdog advance in living costs that has taken place | they were throughout inspired. Such changes as were 
Ueine the critical part of the period in question in the | made have been the result of evidence submitted to the Com- 
| United State | mittee on Ways and Means during the past eight months 
| and carefully considered by it, under the advice of experts 
| familiar with the several schedules. In no case has a 
| change been made upon any basis other than that of the 

| | | desire to make proper adjustments and to carry out more 


“ce 


| Retative WHoLesaLe Prices and Per Cent. of INCREASE 
Over 1897. 


: .  % Ine.| 5..*'|% Inc. | fully the ultimate purpose of the original Tariff Revision 
‘ . Price,| Price | Price,| rs ; 
Commodity ’ ’ Over | *} Over | Bills presented during the past Congress. 
~  Saom | | | AD VALOREM DUTIES. 
ae Products .......s0....-| 85°2 | 109-5! 285 | 1646/| 932 | _ = ti ee 
rs eececceceeee| 877 | 104-2/ 188 | 128-7) 46-7 | [Throughout the schedules of H. R. 3321 the effort has 
sothing eee. ee eeeeeceeeee! QLL | 1068 | 17-2 | 123-7| 35:8 | been made by the Committee to base as many rates of duty 
ee and implements ......| 86°6 | 120°5| 39:1 | 1285! 482 | as possible upon the ad valorem principle. Some exceptions 
| yes and chemicals..........| 94°4 187 225 }117-°0! 23°9 | are found to the general application of this idea, notably, 
| Mics ashing g ods ....../ 898 | 106-1 18-1 | 111-6 | 24:2 | in the chemical schedule and in that portion of schedule B. 
-_ US see eeeeeseeeeees| 921 | 1098| 192 | 1331) 445 | which relates to window and plate glass. Such exceptions 
commodities ..... éandieead ae 1 110°5 23:1 | 1316} 46°7 | pave been made for special reasons in cases where either 


. (1) the commodity in question was of a staple and unvary- 
junction with the advance in cost of living and | ing character so that the question of value was not likely to 
duction t. actical reservation of the field of domestic pro- be of fundamental importance in securing ene in the 
Pare ine manufacturers in the more important lines, working of duties, or (2) the commodity was of a nature 
binatic ce considered the development of industrial — whose actual composition and hence value could not be 
— which has been so active during recent ascertained without diffi sult enalyses to determine the ex- 
in Sk ead ‘ ; ; | tent to which given constituent elements appeared in it. 
i _4pid growth in population and the failure of | In such cases it was deemed wiser to assume that the com- 
ic resources to meet the demand for an increased | modity upon which duties were levied was of a standard 
agricultural products, and in some respects for | grade and value, so that a given rate of duty could safely 
red goods, have been most noteworthy during the be assessed in the belief that it would correspond roughly to 
tT consideration. That the speedy exhaustion of ' the ordinary commercial requirements of the situation. 
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Notes on Business and Finance. 


Foreign Trade in April.—British trade still offers 
a bold resistance to the depressing influences which 
have proved so injurious to the commerce and industry 
of Continental countries. Though manufacturers state 
that the number of new orders, especially from abroad, 
is less than it was, nearly all continue to work at high 
pressure on old orders. The April trade returns, 
issued on Wednesday, consequently compare very 
well with a year ago, and what is more to the point, 
with two years ago, since the coal strike disorganised 
business at this time last year, and diminished the 
amount of trade, especially on the side of exports. 
The values of imports, exports, and re-exports during 
April were as follows, a comparison being given for the 
two preceding years :— 


———-Comparison with —-— 

April, 1913. April, 1912. April, 1911. 
£ £ £ 

62,956.474 .. + 

43,052,589 .. + 

10,058,720 .. — 


Exports (British)... 
Re-exports 


2,551,199 .. + 11,105,8°9 
10,165,462 .. + 7,360,155 
25,358 .. + 569,909 


Total ...... 116,067,783 .. + 12,691,323 .. + 19,035,901 
In comparing the present figures with those for 1912 
and 1911, some discount must be allowed for the fact 
that each of the latter years contained an Easter holi- 
day, while this year Easter fell in March. April, 1911, 
moreover, contained five Sundays, as against four this 
year. But after making allowances for this, the value 
of the trade now being carried on is well above that of 
fwo years ago. No doubt the rise of prices exag- 
gerates the actual increase in the volume of trade, but 
our impression is that the volume, too, is as great as 
two years ago, and greater than in April, 1912. The 
value of imports and exports has risen in almost 
every direction compared with 1911, and in many direc- 
tions compared with a year ago. Imports of foodstuffs 
are £,2} millions higher than last year and £4} millions 
higher than in 1rg11. The cause is to be found partly 
in enormously increased imports of frozen meat, especi- 
ally frozen beef and mutton from Australia 
of eggs, butter, and cheese are also very much greater. 
The value of eggs brought from Russia amounted to 
the respectable total of £266,653, compared with 
only £48,858 in April last year, and £126,903 in 
April, 1911. Russia now figures first on the list of 
countries from which we purchase eggs. Imports of 
raw materials were £2,164,658 less than a year ago, 
but the decline is more than accounted for by raw 
cotton, imports of which fell nearly £3} millions. 
Cotton imports, however, were greater in quantity and 
value than two years ago. Imported manufactures are 
42,422,161 more valuable than in April, 1912, and 
nearly £3} millions more valuable than in April, 1911. 
The most striking feature among exports is the enor- 
mous growth of coal exports compared with last year, 
when the coal strike, of course, interfered with the 
normal course of the trade. But even compared with 
two years ago a state of prodigious activity prevails, 
exports for the month being valued at £4,670,153, 
against £,2,843,360 in 1911. The number of tons ex- 
ported was 6,605,214 tons, against 5,030,570 tons in 
1911, and 1,527,508 tons in 1912. The growth in the 
trade since 1911 is specially great to Russia, France, 
Italy, Spain, Egypt, and South America. In Spite of 
the activity of iron and steel exports a year ago, the 
export trade in manufactured iron and steel goods has 
increased still further to the extent of £2,351,651. 
Machinery is also £'786,828 higher than last year, but 
new ships—a very fluctuating item—are rather less. 
Exports of cotton yarn and fabric, which were consider- 
ably hampered by the coal strike, are responsible for 
an increase of £1} millions against last year, and over 
a million compared with 1911. The decline in the re- 
export trade is located in raw materials. Re-exports 
of cotton and hides show a pronounced falling off. 
The returns as a whole indicate a very healthy state of 
trade, and with the dispersion of political clouds in the 


Imports | 


—<—= 


‘May 10, 1913 


Stee 


ONOMIST. 


Near East it may be hoped that activity will be 
tained for some time to come, as our workino 
generally are well employed at good wages, 
later in the year we may look for a great 
ment of trade with the United States under 
tariff. 


ae ; 
Main- 
classes | 
Chen | 
enlarge. | 


hew 


the 


Brazil: The Pinancial Situation. —!n vie. 
unfavourable reception given in London to 
Brazil loan for 11 millions (which stands at about 4) | 
discount), the following note (from our Rio correspon: | 
dent deserves attention :—According to the Jornal do| 
Commercio of April 8th the Minister of Finance has | 
called the attention of the Cabinet to the unsatisfactory | 
position of the national finances, the situation being | 
such that it would not be surprising if serious difficulties | 
ensued should there be no attempt made to put affairs on | 
a more stable footing. The Jornal goes on to say that | 
public expenditure has increased to a very disquieting | 
degree, and, on the other hand, the expansion of re-| 
venue is very far from justifying extravagant disburse- 
ments, as well as the inauguration of new services and | 
the initiation of works which, although useful, may be | 
postponed to a more favourable occasion. The Budget | 
for the current year has been passed, with a deficit of | 
no less than 34,010 contos of reis, or, say, 4.2,267,333. | 
Outside of the ordinary normal expenditure it must not | 
be forgotten that there are disbursements demanded for | 
the execution of special authorisations given to the | 
Government by Congress, which, including what has | 
already been spent, amount to Rs. 145,022 :498$o00 | 
(£9,668,166). The volume of responsibilities already | 
undertaken, and the scarcity of resources to attend | 
to them, are such as to need from the Government the || 
utinost economy and caution. In the month of March 
alone the outgoings amounted to Rs. 72,702 :9978746 | 
(.£4,846,866). Unquestionably, the Minister of Finance | 
has done everything in his power to limit expenditure | 
to the exact amount provided in the Budget, and on 
more than one occasion he has pointed out how neces-| 
| sary it is to exercise prudence in dealing with the | 
| public funds. But it is nevertheless the fact that ex-| 

penditure is growing every day, and at such a rate that | 
it will not be long before a crisis of ruinous conse-| 


| quences to the country will be at our doors.  The| 
| Minister, in concluding his exposition of the situation, | 
insisted on the advisability of a general revision of con- | 
| tracts for the construction of railways and other works, | 
| in order that payment for them should be effected in | 
| cash rather than in public bonds, as at present. This, 
| would have the advantage of avoiding not only the| 
| flooding of the market by successive issues of bonds, | 
| but of checking the depreciation of our internal secur 
| ties, which reacts on our credit abroad. In order to 
| remove the present difficulties,, it is understood that the 
| 
poned, only going forward with those of an urgent 
character. It would also be politic to cut down sub- 
| stantially some of the Budget items susceptible of re 
| duction. It is quite probable that the Government may 
resolve to revise the railway and other contracts in the 
sense already mentioned, but this would only be feasible 
with the help of a loan, for which authorisation from 
| Congress would be necessary. Such a loan would also 
| place the Government in a position to satisfy payments 
| of another nature, which should be discharged without 
| 
optimists would have us believe. The Jornal do Com-| 
mercio is by tradition very conservative, and it y 
safely be said that it never discusses any subject © 
importance to the country unless backed by — 
reasons. Its opinion consequently has great poet 
in Government circles, and in the present cas€ it tag 
doubtedly speaks with authority. I have dae not 
called attention to the extravagance of the Cr. 
Year by year the expenditure continues to exe | 
venue, and the debit balance has to be made 
— 


of 


ihe 


the | 


new | 


seems ic LL DED 


2 997 


| 
| 
| 
| 
| 
| 
| 
| 


Minister, in addition tod the measure above referred to, 
favours the suspension of the public works, not specially 
provided for in the Budget, which may be safely post-| 
further delay. The Jornal concludes by saying that or 
present situation, as far as our economic and financia 
life is concerned, is far more delicate than the rabid 
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and with coffee now falling in value, and very poor | operators ask for cheaper money and a more general 
prospects of a revival in rubber, the outlook of a| feeling of security. Markets, so far as can be judged, 
severe crisis in the near future must be considered are sound enough, 


: : and recent new issues have in 
A policy of. strict retrenchment, with re most cases met with the reception that they deserved. 


There is enough of the speculative feeling about to en- 
courage the idea that the bulls will have their innings, 
with occasional reactions. Holders of good stock 
have little cause to worry, but the speculator in differ- 
ences should be prepared for up-and-down markets. 


seriously. -\ P . 
srm determination to ensure that nothing shall be spent 
| which has not already been received, is the only hope 
of our evading disaster. 











The Stock Exchange Business.—A Stock Exchange 
correspondent writes :—If violent movements in prices 
were anything to judge by, the Stock Exchange would 
| ll have been in clover the last week. With Canadian 
| || Pacifics down to 242 one day and up to 251 a few days 
\| after; with Great Central preferred offered at 35{ one | 
evening, and bid for at 385 two or three mornings | 
| later, and with a number of other similar examples, the | 
| outsider might imagine that the public must be buying 
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‘and selling with frantic haste, pouring their orders into 
the Stock Exchange at a pace suggesting overburdened 
| brokers and perspiring jobbers. But, as a matter of 
‘fact, Stock Exchange business has not been much 
‘| heavier than during the critical weeks preceding the 
‘announcement that King Nicholas had agreed to 
| || evacuate Scutari, and that Montenegro would no longer 
| stand in the path of the Powers, stopping peace and 
bringing financial enterprise to something like a stand- 
| still. It may be observed, incidentally, that a good 
|| deal of sympathy was expressed for Montenegro in the 
} House by those who could not help admiring “the 
|| sporting attitude ’’ adopted by the little State in defying 
|| the Powers as a whole. But this view only appealed 
| 1 to the markets after the danger had passed. Before 
| 

| 

| 
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\that, admiration for Montenegrin pugnacity was 
/obscured, not to say submerged, by the 


j 


trouble it 
|, brought upon the Stock Exchange generally. Markets 
set to work gaily enough directly the outlook became 


4 brighter, and a few hours sufficed to restore values, 
4 \ which in the aggregate would be enormous, to the 
al \| securities which had been so greatly depreciated. — In 
*, i the flatness of the previous week a good deal of stock 
sa || Was cut by disgusted bulls, and disappointed holders, 
a | || Who had been hanging on in the hope and expectation 
at || of peace being declared earlier. For a day or two 
4 \| things had looked very black, and from the look of the 
so | | markets members said to one another that anything 
ae | | might happen. It was difficult to see whence support 
he | | Could be expected without a clearing of the political 
is | ] og Bears, naturally, would not be anxious to get 
< i) ack the Ir stog k while the possibilities pointed to further 
nt | declines all the way round. lhe bulls, as already men- 
a | toned, felt disappointed, and disinclined to ‘‘ average 

a | seem r purchases. The public, as usual, held back 
lly | aa orders so long as things were in a state of 
wd i re Suspense ; and now, looking back only a week or 
ae | 8°, Stock Exchange members are devoutly thankful 





= 1 oe * hich overhung everything so short a time 
the | teats, a they complain that all these anxious fluc- 
le | = ane nave See ‘unaccompanied by business. But 
on one consideration is that the crisis seems to have 
‘Iso i an — d, and the question now is as to the future. 
nts {| “0 @ general rise be expected? Brokers confess that 
a ||" Would be asking rather too much of their clients to 
the ] aac them to enter upon fresh engagements on the 
cial an > ust before Whitsun. There are some clouds 
bid h, me European horizon, and, after the unexpected 
f) Shocks to confidence during the past six months, 
oie t pone —— develop a really bullish condition 
- of Ht the a theo Consequently, it happened that during 
tive \ few ee /. aoe boom on Monday and Tuesday not a 
oht | oe ee elected to close their accounts—or, at all 
ig tvents, + 

= ments ; and 

- a upon the cessation of the buying move- 
| Siete on eveneas however, has been natural enough. 
aall Ves “nce will require additional proofs that peace is 
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py the help of loans. Credit has been abused grossly,|to return to the Near East, and Stock Exchange 











b | that an acute crisis has been safely negotiated, leaving 
| them lree to go away for Whitsuntide relieved of the 


© sell part of them—pending further develop- | the chairman threw out a caution by th 
i the pressure of these realisations was felt | profits of 1912 might not be up to the same level. This 
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The Pennsylvania's Losses—\Ve have received from 
the Pennsylvania Railroad Company a statement giving 
the extent and estimating the cost of the damage to 
the Pennsylvanian lines west of Pittsburgh caused by 
the recent floods in the Middle West. Twenty-four | 
bridges were destroy ed and 50 were damaged, | 
covering a total of about a mile and a-half of single 
track. The cost of replacing and repairing these 
bridges will be about $1,145,000. Temporary trestle 
work, equivalent to 4.28 miles of single track, has been 
constructed at a cost of about $362,000. The length 
miles of track: the estimated cost will 
$1,587,000. 


amount to 
Including the above, and adding the cost 
of damage to stations, equipment, telegraph lines, and 
other property, the total loss on all Pennsylvania lines 
amounts to $3,610,000, divided as follows :— 
. 
Pennsylvania Company .... 1,640,000 
Pittsburgh, Cincinnati, Chicago and St Louis 
PMRWE co cccecccceccecs ceece 


1,600,C00 





Vandalia Railroad Company ........ jeshaean 342,000 
Grand Rapids and Indiana Railway..... ewnais 28,000 
3,610,000 


The able 


president, Mr Samuel Rea, in issu- 
ing this straightforward statement draws the || 


railroads must not be 


moral that grudged | 
earnings for such 


surplus emergencies as_ these. 
Under the rules of the Interstate Commerce Commis- 
sion the above items are charged to operating expenses, 
but not necessarily included in the year incurred, 
These figures, of course, take no account of the re- 
duction in revenue for March and April, due to the 
serious interruption of traffic, though the lines have 
now been restored to normal service. ‘the company 
has also issued a copy of a Bill favourably reported 
upon by the Railroad Committee of the Pennsylvania 
State Assembly, which provides that no person may be 
employed as conductor, brakeman, engineer, or fire- 
man unless he has been similarly employed for 18 
months and on the same railroad for the three months 
preceding his appointment. Along with the Bill there 
is a circular, ‘‘ for the information of the public,’’ in 
which the company complains that while the Bill “is 
called a safety measure, it is really intended to make 
impossible the operation of a railroad in case of a strike 
affecting higher grades of employees,’’ and that the 
compulsory three months’ service in the same railroad 
before promotion is intended to prevent the employ- 
ment of men in case of emergency, although they may 
be fully competent to perform the duties. The com- 
pany claim that the average service of the classes of 
employees covered by the Bill is already sufficient to 
secure public safety, and that ‘* such a measure would 
put the railroads and the people absolutely at the 
mercy of labour leaders responsible to no one but their 
own organisa‘ions.”’ 





Thornycroft’s Report—Last year Thornycroft’s 
profits were extraordinarily good, as compared with 
those of previous years, in the course of which the 


of road requiring repairs is 163 miles, affecting 218 


| 





meneame 


/ company had encountered some very lean years, but || 


by hinting that the 


remark, made when the effects of the coal strike were 


nuch of which was due to bear covering. The | evident, has been justified, as the latest accourts show 


profits having gone back to the 1910 level, as may be 
seen from the following summary :— 
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ae 
\Trading Depre- pepe} — Ord. | Carried 
| Profit. ciation. | Re serv'd| 6%) | Div. Forward 
£ oe ee 
30,390 13,376 | 2,104) nil 
40,673 | 14,216 -- | 11,880; 
| 63,915 | 18,961) .. =| 29,700 | 
i i (15 %) 
87,180 18,095 | 16,995 | ot 
%) | 
64,971 18,435 | 10,C00 | ‘11,880 
j ! j 
The lower profits can hardly have been due to lack of 
work. At the date of the last report the company 
had plenty of orders, and 1912 was a boom year for 
nearly all companies in the motor trade. More probably 
increased expenditure accounted for some of the 
fall, but it is also likely that much of the work of the 
year was still uncompleted on December 31st, and the 
bulk of the profit on it will fall in the current year. 
The chairman will pernaps deal with this important 
matter at the meeting next week. The balance-shect 
shows the amount of stock-in-trade and work in pro- 
gress to have been exceptionally large at the end of the 
year, thus lending support to the: above explanation. 
The increase in the item was over £160,000, as the 
following summary shows :— 


Land 
‘ a,’ ‘stock & 
Credi- Profit Build-— so Debtors. 


tors. and Loses'ings and > 
- Plant. Progress 


£ £ | £ £ £ £ 
54,371 1,683 | 255,442 206,255! 40,404 44,175 
51,311 13,840 | 258,703 199,956 40,753 47,230 
49,243 32,614 | 253,938 174,017 38,875 97,916 
53,796 57,709 253,026 183,447 68,837 97,519 
144,528 35,927 281,565 299,659 57,267 36,361 


The first two columns show the only items of liabilities 
which have varied, the share capital having remained 
at £346,500, and the debentures at 4,260,000, during 
the period. Up till last year the depreciation allow- 
ances just about kept pace with the’ additions to the 
works, but larger extensions were necessitated by the 
increased trade during 1912. ‘To finance the extra 
amount of work in hand and the extensions, sundry 
additions have gone up by £90,000, though it is not 
stated whether this includes any form of bank or other 
loans. The cash in hand has fallen by £60,000. 
Goodwill stands in the balance-sheect at £,86,672—- 
rather a high figure, but the directors are starting a 
reserve fund with an allocation of £10,000 this year. 
It was announced tha‘, in company with some of the 
big northern firms, the company is taking part in the 
reconstruction of the Portuguese Navy. This should 
make the prospects for 1913 very good, and the finan- 
cial position ought to show a further improvement at 
the end of the current year. The ordinary shares have 
been as high as 27s 6d in hopes of profits equal to those 
of last year (which represented about 20 per cent. on 
the ordinary capital), but they are now below par, 
vielding 53 per cent. on the 5 per cent. dividend. The 
6 per cent. cumulative preference shares, whose divi- 
dends fell into a:rear, received all their back payments 
out of the profits of 1910 and 1g11, and now stand at 
17s 6d, vielding 64 per cent. on the 6 per cent. 
dividend. 


Report of the Greek Debt Commission.— The report for 
1912 of the International Financial Commission that 
manages the Greek Foreign Debt has now been issued. 
As we showed in our issue of February 22nd, the gross 
receipts of the assigned revenues in 1912 were 
32,892,322 dr., or 1,628,006 dr. less than in 1911, 
while the net profits were 3,273,704 dr., of which 
bondholders received 60 per cent., enabling the interest 
on loans to be materially increased. The revenue re- 
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| 1909. | 1910. 1911 


-—— - ——— | ——____} —____ ons 


er. 3,133,702, 2,971,562 3.245.915 
Petroleum | 5,017,570 5,129,260 5.048°37 
Matches | 1,945,397) 1,941,779 1,947.95: 
Playing cards ......| 386,733, 431,320 = 416,277 
Cigarette paper ....| 2,938,641| 2,992,0C0 2,992'00 
Tobacco 7,165,600; 7,492,000 7,492.00; 
Stamps ........ »«+ | 10,638,815) 10,862,070 12'330'062 107 
Naxos Emery ......| 881,158) 1,321,809 1,047.74: “g15 ga¢ | 
|\—_——|—_~_ al 


| 32,111,567) 33,137,801 34,520,32¢ 32 
Pireus Customs ..../ 23,894,166) 25,038,699 27,243.16: 2F sah | 


_| 56,005,732] §8,176,50C 61,763.49 57,215,954 


NT 


The falling off in revenue last year was, 
mainly owing to the war, and it is, perhaps, 
that the reduction was not larger. Up to the time of | 
mobilisation, however, there was a pronounced bil 
crease in all the duties, with the exception of that from | 
Naxos Emery, and at the end of August the revenues 
1,468,142 dr. higher than in gtr. The| 
moratorium established immediately after the declara. 
tion of war, and the almost complete stagnation of 
business, lowered the return from stamp dutics in the 
last quarter by 77 per cent. as compared with October, 
November, and December, 1911. But only two other 
duties fell off in the last four months of th 


tiie 


| 
course, | 
‘urprising | 

> 


» yer 

namely, those on playing cards and on petroleum, on} 
decline in both cases, however, being insignificant. The 
revenue from Naxos Emery fell even before the war, 
because Government stocks became exhausted, while 
a strike at the mines, which began in November, 1911, 
prevented their replenishment. The Greek Government | 
would not listen to the remonstrances of the Financial | 
Commission, or to the demands of the men, and the 
strike has dragged on already for a year and a-half, | 
notwithstanding that the increase of wages demanded | 
was oniy 100,cvo dr. per annum, while the loss of re-| 
venue is expected to rise to 1,000,000 dr. in the present 
year. The falling off in Customs receipts at the Pireus 
is stated to be due to diminished imports of cereals, | 
caused by a good harvest and duty-free imports for the 
army, and to modifications in the sugar duties, as well | 
as to the war. 





The Mansion House Meeting.—The much-advertised | 
Aerial Defence meeting at the Mansion House, a cor- 
respondent writes, turned out to be rather a poor| 
affair after all. One had anticipated a hal! crammed | 
with enthusiasts and a queue at the doors; as a matter 
of fact, the room was only half full, and the audience 
showed no sign of panic or enthusiasm. ‘The Lord | 
Mayor spoke very well, and Admiral Seymour was brie! 
and to the point. But most of the speakers were 
rather dull or very foolish, like the one who said that |) 
we had ceased to be an island. Nor did the orators} 
appear to have much technical acquaintance with | 
airships or aeroplanes; for although all the talk 
was about what they might do in warfare, 10| 
speaker could say that aircraft had actually done any: | 
thing in all the desperate fighting between Turkey and | 
the Balkan States, where the absence of good roads | 
would, one might think, have given aeronauts an €% | 
ceptional opportunity. The platform was well filled, 
but one could not see Mr Balfour, Lord Roberts, 
Lord Rosebery, and the ‘‘ other leaders of our put | 
life,” whom the Daily Mail had promised. The Front) 
Opposition Bench was represented by Lord Midleton, 
who soon left, and Lord St Audries; on the Govern) 
nent side there was only one member o! Parliament, } 
Sir Edward Beauchamp, who proposed one 0! the eae" 
lutions, and a solitary Liberal Peer. = 5! I reGenic® | 
Banbury, the City member, was a notable absentet| 
The resolutions had been very much diluted, and ot 
motion was made in favour of two to one in the aity iy | 
the Daily Mail had forecasted. Instead, the) mode | 
demanded ‘‘ an ample margin of air supremacy git 
ships and aeroplanes as against the next strongest? | 
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fail’s headlines. The Lord Mayor, indeed, de- 
hat the citizens of London regarded aviation 
of preserving peace, and * in the attain- 
ey were willing to make the neces- 
sary pecuniary sacrifices. "” That statement is useful 
in connection with the Observer's declaration on 
Sunday, ‘‘ Money must be spent without stint. _ No 
doubt money will be wasted. Phe international 
character of national defence was illustrated by 
arrangements for a platform on which four foreign 
Naval Attachés (from the American, Austrian, French, 
and Russian Embassies) had been invited to occupy 
seats; and according to the lst issued to the reporters 
and confirmed by the secretary, they were actually 
present. The 20 airship contractors whose names the 
War Office refuses to publish did not disclose their 
identities. But we note a recent statement that 2,400 
aeroplanes can be bought at the price of one Dread- 
nought. If one-tenth of the statements made about 
airships are true, Mr Churchill might sacrifice one of his 
superfluous monsters for the benefit of the new manu- 
facture. 
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The “Corner” in Cleveland Pig-iron.— A market 
correspondent writes :—The so-called ‘‘corner’’ in 
Cleveland pig-iron warrants, which has been more or 
less in force for over a couple of months, will work itself 
out towards the close of the current month, some sa) 
| definitely on the 22nd. There is no official record kept 
of the transactions on the pig-iron warrant markets 
(Glasgow and London) day by day, but pretty close 
calculations of their extent are, all the same, made, and 
from the data gathered, it appears that in the last weeks 
of February the tonnage that changed hands aggre- 
gated well-nigh to 200,000 tons. The proportions that 
attached to cash, one month, and three months deal- 
ings cannot be reliably stated, yet it is generally recog- 
nised that the larger share fell into the longest-dated 
position. Last autumn a big position for the rise had 
been created, and was well held, the legitimate trade 
prospects encouraging belief in even higher prices than 
then ruled. But the war in the Balkans upset all calcu- 
lations, and when this year opened without positive 
sign of an early cessation of hostilities, holders of war- 
rants took alarm, and made efforts to realise, with the 
usual result. The situation had been promptly grasped 
by the ‘bear’? party, who simultaneously simply 
flooded the market with iron partly one, but chiefly 
three months—as was evidenced in the fact that early 
in March, instead of commanding a contango, three 




























months iron was standing at a back of 2s a ton. In 
ey the course of January and February the cash quotation 
d in Glasgow fell from 68s to 59s 6d a ton, so that 


liquidators must have dropped a lot of money. 
Holders , have since had their reward. 
When the changed speculative position became defined, 
they, so to say, closed their ranks, stuck to their war- 
rants, and as short accounts fell due, exacted gradually 
advancing terms, until (near the end of April) 68s 11d 
cash was paid. The figure now is, off and on, at about 
o7s, While three months is 5s lower. It is improbable 
that the balance of the account which remains will be 
adjusted openly under 67s ; it may be squared privately 
at a higher rate, as nearly all such ‘‘ corners ’’ are. 
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, As the bulk of the iron now being covered was parted 

‘ with at fully 5s a ton under what is being presently 

nt “narged, it goes without saying that the ‘* bulls,” or 

| no Who held on, have come into their own again. 

"| oie =. “all, only the few (and these the professionals) 

| li have benefited. It is exactly five years ago this 
| Chi. singularly enough, since the last corner in 
| ovis ans wen operated. After the trade collapse of 
| quotati a in market went all to wreck, the cash 
0 | 475 6d. iad anuary, 1908, dropping to as low as 
a ling. Tur nut @ Measure as a consequence of short sell- 
4 | with . : there was no stock in Connal’s yards to play 
r= | | oad a ace 76,000 tons in May, and decreasing, 
al | iron. ect) eg wns, that month buyers called for their 
3 | sapere. ho had it not, were obliged to pay 56s 6d 
re || | some 

8 | 
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‘4 Jump in a few days of about 5s) for it, and| it undesirable that in constructing and equipping the 
>“ Stantial cheques for the differences were passed! stations of the Imperial Chain, the Post Office should 
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Immediately matters were arranged 
the cash price fell to 51s (in an hour or so), and the fear 
that another such break may be witnessed when the 
current climax is reached tells prejudicially against both 
legitimate and speculative business in warrants. There 
is the promise that when the market is again a free 
onc, business will revive, but on what basis of value no 
one is prepared to forecast dogmatically. Now that 
peace prospects in the Near East are better, it con- 
hdently expected that general trade, which has unques- 
tronably suffered a check in the past four months, will 
agam move forward. Though of late there has been a 
great falling off in giving out new work, there is still 


, 





on on the 15th. 


W 


Is 


, 
a) 


( 
ly 
i 


plenty on hand. It is thought that new orders 
will multiply if the prices of raw material are 
somewhat modified. They are regarded generally 
as too high, but so long as consumption keeps 
well up to the level of production, it is difficult 
to see how a reduction can be effected. In the 
case of Cleveland pig-iron, an increase of 7,000 tons in > 
stocks at Middlesbro’ is reported for the past fortnight, : 


and the circumstance is pointed to as proof that the 
tide has turned, and that regular accumulations should 
now be looked for. That may be. The likelihood, 
however, is that the addition noted was the result of 
a ‘‘bear*’ clean-up. Still, if it should turn out that 
consumption is retrogressing, it had better be remet 
bered that production all over, particularly in Ch 
land, is on an almost unprecedented scale, 
slight overplus from each furnace blowing will quickly 
and sensibly influence the statistical position, and 
tively, values as well. 
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Ending the Marconi Inquiry.—\Vith Signor Marconi 
evidence, the so-called Marconi Committee of _ th 
House of Commons must be nearing the end of 
quiries. So much mud and so much whitewash ha 
been thrown that outsiders must sometimes feel! a little 
bewildered. Nothing has taken place, however, to 
alter our estimate of the transaction, 
Ministers are concerned, at the close of the evidence 
Sir Rufus Isaacs and Mr Lloyd George. In is 
day or two Sir Edward Clarke’s generous tribute to 
the Attorney-General will serve to counterbalance the 
penny dreadfuls which are being issued in the London 
Press. The report of the Advisory Committee on 
wireless telegraphy [C.D. 6781], which may be had of 
Government printers for 14d, states that the Marconi 
Company is working on a commercial scale between 
Clifden and Glace Bay, a distance of about 2,300 miles, 
and that the members of the Committee we: nt 
when messages were transmitted automatically at the 
rate of 60 words (of five letters) a minute. The com- 
munication is practically continuous, though there ar 
periods when the signals become very weak, and even 
occasional periods when no signals can be got through. 
Consequently the Marconi Company proposed to em- 
ploy for the Imperial stations practically double the 
power now used at Clifden. With regard to the Tele- 
funken system, the Committee reports that its prac- 
ticability on a commercial scale for distances of 2,000 
miles has not yet been proved. Experiments are now 
being made between Nauen and Togo, a distance of 
4,000 miles, and the results indicate that communica- 
tion over this distance is already possible at night. The 
Committee is satisfied that the Poulsen system is prac- 
ticable for short distances. This system was tried be- 
tween San Francisco and Honolulu, a distance of about 
2,100 miles, but the results obtained do not appear to 
have been very satisfactory. The Committee reports, 
therefore, that :— 

The Marconi system is at present the only system of which 
it can be said with any certainty that it is capable of fulfilling 
the requirements of the Imperial Chain, but this must not be 
taken to imply that in our opinion the Marconi Company must 
necessarily be employed as contractors for all the work required 
for the Imperial Chain. 
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As wireless telegraphy appears to be in a condition of 
rapid development, the Committee further considers 
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be pledged to the continued use of any apparatus now 
‘used in any so-called system, or be subject to any 
penalty for the disuse of any apparatus that may be in- 
stalled in the first instance. The Post Office should 
preserve complete liberty of action. The Advisory 
Committee, while objecting to the concession of any- 
thing like a monopoly to the Marconi Company, thus 
completely exculpates the Government from the charge 
of having given preference to an inferior system. What 
we should like to see now is a report by the House of 
Commons Committee and a general debate, witha frank 
statement of regret by the Ministers concerned. Their 
honour has been cleared, and we shall all think less 
of their imprudence if they will freely recognise in 
public that they ought not to have embarked in the 
American Marconi venture, however promising and 
innocent it appeared to them at the time. 


Portuguese Armaments. — It is easy to see that 
Portuguese credit will suffer from the project for 
creating a large navy which was announced on Wednes- 
day. After long negotiations, it appears, an armour- 
plate ring or syndicate has induced the Republican 
Government to start on a programme, which is set out 


as follows by the Daily Telegraph:—Three Dread-| 


nought battleships of about 22,000 tons displacement 
each, two scout cruisers, six torpedo-boat destrovers, 
thiee submarines, one submarine depot ship, various 
auxiliary craft, The syndicate has secured Contracts 
for the cruisers, destroyers, and submarixes, and the 
contract is said to be worth £1,500,000. This will, of 
course, be added to the dead-weight debt of Portugal, 
which already amounts to some 180 millions. As the 
revenue is only 15 millions, and there has been a pretty 
long series of deficits, the financial situation may fairly 
be described as critical. The annual interest charge 
on 14 millions at 5 per cent. will be £75,000, to which 
must be added the cost of manning and maintaining 
these vessels, which will mean, we suppose, at least 
#,125,000 a year in addition. Of course, Portugal has 
no more need of these expensive toys than Brazil, but 
somehow these are just the countries whose financiers 
are most likely to flounder in the morass of armaments. 
The Daily Telegraph states that the successful syndi- 
cate is known as the Portuguese Naval Construction 
Syndicate. It consists of an association of British 
shipbuilders composed of the firms of Messrs John 
Brown and Co., Limited, Cammell, Laird and Co., 
Limited, the Fairfield Shipbuilding and Engineering 
Co., Limited, Palmer’s Shipbuilding and Iron Co., 
Limited, J. I. Thornycroft and Co., and the Coventry 
Ordnance Works, Limited. The Fiat San Georgio of 
Spezia is also associated with these firms. 


South Wales Miners’ Non-Unionist Strike.—On 
May 1st over 200,000 miners in the South Wales coal- 
field observed a general holiday to protest against the 
employment of non-unionists in the coalfield, and on 
the following day, under notices which applied to all 
the workmen in the coalfield, over 50,000 remained out 
on strike. At a conference held on April 1st a resolu- 
tion was adopted declaring that after April 30th no 
working miner other than colliery officials was to be 
allowed outside trades unionism, and authorising the 
stoppage of work after May 1st at every colliery where 
the local lodge officials had not been able to secure 
the full membership of every man and boy engaged 
above and below ground. The stoppage of work on 
May 2nd by these 50,000 was the result of the enforce- 
ment of the terms of that resolution. On Monday last 
the number of strikers had been reduced to 25,000, and 
on Friday to about 7,300. The stoppages have involved 
the workmen in a loss of over £110,000 in wages and 
the owners in a loss of output of over 1,500,000 tons. 

| In the absence of official returns, it is impossible 
to say to what extent, as the result of the 
non-unionist campaign, the membership of the 
South Wales Miners’ Federation and of the 
other smaller trades unions has been increased. The 


autonomous authority exercised by the administra-' secret that the Government will soon ask the C 
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tive districts of the Federation in the conduct oj the 
campaign was so complete and the methods adopted so 
different that not even the leading officials of the; 


: ; —— central | 
executive are yet in a position to make reliable com. | 
parisons between the membership to-day and that of | 

| 


OO 


a month or six weeks ago, when the campaign wae 
inaugurated, but it is approximately estimated that at | 
least 25,000 to 30,000 workmen have been enrolled. | 
The leaders have made no attempt to disguise the face |! 
that as a body they are committed to the view that all 

miners employed in the South Wales coalficld myst 
either voluntarily or compulsorily be members of q| 
trade union, while they have also identified themselyes | 
officially with the determination that the South Wales || 
Miners’ Federation shall be the only trade union in the || 
coalfield. They are under no delusion, however, as to 

the difficulties of their task, and to prevent any sych 
considerable secessions from membership as that hich | 
followed the Cambrian Combine strike of 1910-11 and 
the general strike of 1912, they propose to establish a 
system of bi-monthly ‘‘ show cards ”’ at every colliery 

It must be left to the future to determine the p manent 
worth of these proceedings, but the most valuable re. 
sult to the Federation is that the organisation js placed 
in a stronger financial position than it has be ’ 
two or three years, 


ves | 


‘n in for 


Finance and Extravagance in Spain.—The Bourses, 
writes our Madrid correspondent, recovered quickly at 
first from the panic that dragged Spanish [our per 
cents. for cash and account down to 80. Redeemable 
5 per cent. had fallen to 100.10, and redeemable 4 per 
cent. to 91.50, while other securities, such as Bank shares 
and the principal municipal and speculative invest- 
ments, had flowed in the wake of State paper. Finan- 


ciers and business men continued to attribute the lack 
of confidence to the exodus of Spanish capital to foreign 

. - 3 a < A s | 
markets in Europe and America. In various finan- | 
cial and business circles in Madrid and the provinces 1 


much discontent is expressed against the Madrid | 
Government and the governing classes for wasting the 
resources of the country on naval and military arma- 
ments, and on reckless developments of public works 
out of all proportion with the real requirements of 
Spain. The foreign policy of Spain, and especially her 
activities in Africa and Morocco, should, they consider, 
be kept within bounds and in touch with public opinion. 
Indeed, nothing has played more into the hands of the 
Republicans and of other adversaries of the King and 
his present ‘‘ Liberal Democrat ’’? Government than the 
constant increases in the Budgets and taxation during 
the last twelve years. Naturally the pres:nt avowed 
prospect of further considerable developments tends 10 
the same direction. The Government seems to have 
perceived that something must be done to pacify the 
apprehensions of the moneyed classes and of taxpayers 
in general. This very week, therefore, the Minister 0} 
Finance, Sehor Suarez Inclan, with the approval of the 
Premier, Count de Romanones, has declared that he has |} 
no intention of issuing either un internal or an external 
loan in connection with the projected Budget for 191!4- i 
This will be laid on the table of the House of Deputies | 
directly the Cortes meets at the end of May for a short 
summer session. Unfortunately, the reassuring state | 
ment of the Finance Minister is much damaged in the | 
eyes of financial and business men by the fact that two 
of his colleagues, the Minister for Public Instruction 
and the War Minister, have lately placed belore the 
Cabinet a demand for largely increased grants in the 
next Budget. A further £800,000 is stated to De | 
lutely indispensable for ‘‘ instruction primar!s, while | 


- « 7 oe . . irst 
the Army [Estimates must be increased with the me | 
cos al 


instalment ot eight millions sterling required for c0>"| 
defences, for artiilery and barracks, and for the are ' 
military service law, which increases the regular arm! ( 
from 100,000 to 135,000 men. Fifty thousand men pi i 
henceforth be required for the Spanish co-protector™ 
with France on the coast of North-W est 
Dissatisfaction is the more pronounced as if !S 
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| several millions sterling for Naval Estimates, including 






dockvards, arsenals, and a costly additional fleet, ‘la 
segunda escuadra,’’ consisting of battleships, gun- 

; This explains partly why 
the funds and other Spanish securities only slightly 
rallied after their heavy decline of last week. Financial 
circles are now quite as anxious as statesmen and poli- | 
ticians about the King’s trip to Paris. Alfonso XIII. 
left his capital on Monday for the northern frontier | 
with the Prime Minister, a small suite of palace digni- 
taries, a few military aides de camp, and the chief of his 
military and civil households. It is a significant fact 
that the Madrid Press of all shades, except the Socialist, 


= and a few cruisers. 
| 
~ Carlist, and a few Ultramontane Catholic papers, 


} 
| no unanimity, however, in the opinions of Spaniards on 
| 


| on closer commercial relations. Before the King’s de- 
| parture for Paris, his Premier and his Minister for 
] Foreign Affairs, Sefior Navarro Reverter, both de- 








: . " ‘ ‘ 
} anv kind with France and England behind this Royal | 
| 


i 
} 
|| visit to Paris. 
| 
1} 





Meat Freezing in the Argentine.—Our Buenos Ayres | 
| correspondent writes :—The meat-freezing industry is | 
|| in a prosperous condition except as regards ‘‘ La 
|| Blanca’? Company, whose original establishment has 
|| been destroyed by fire—origin undiscovered—but, for- 
] tunately, the new factory had been completed a few 
| days previously. The following were the quantities 
a || exported during the first quarter of this year :—Frozen 
carcases of sheep, 1,038,738; quarters of frozen beef, 
| 493,993; quarters of chilled beef, 532,074. (These 
figures, however, include 238,000 carcases of sheep and 
| 58,000 quarters of frozen beef exported by the 
|‘ frigorificos ’’ of Uruguay.) The Sansinena Company 
| is the largest exporter of frozen sheep, the River Plate 
Fresh Meat Company exported the largest quantity of 
| frozen beef, and the La Plata Cold Storage Company 
exported more quarters (200,000) of chilled beef than 
_the other three companies together. At the general 
| meeting of the Sansinena Company, held on the roth 

instant, it was announced that the profits for 1912, in- 
cluding $25,500 brought forward, amounted to 
$43,428 m/n, and a dividend of 10 per cent. on the 
ordinary shares was declared. It was stated that the 
| 4ppcarance of foot and mouth disease had caused a 
scarcity of animals, and, therefore, a rise in prices and 
a diminution of profits. 

















Amalgamated Land and Mortgage Companies of 
Winnipeg.— Messrs Vaughan, Cowell and Co., who 
4ppear to be the transfer agents for the above com- 
pany, have written us with regard to the criticism of 
| the new issue of shares appearing in our issue of last 
Week. They point out that the properties stand in the 
| books at the original cost price, plus expenditure -on 
them during the year, while the president’s report states 
\| oe land is selling at more than double that price, and 

‘he valuation places the value of the lands at least 25 
Per cent. less than the actual prices during the year. 
How much land has been sold during the year at these 
Prices, however, is not stated, although it is said that 
the net profits were $177,745, which were said to be 
the net earnings from sales completed and interest | 
| Accrued to the date of the accounts. How much of this 
Profit was actually realised in cash is not stated. The 





; oe -sheet showed cash in hand, after paying the | 
| ey nds, of $14,593. Messrs Vaughan, Cowell, and 
oe ~°- Xpress the opinion that our remark as to the 
z inlormation as to the cost price of the land did the 
oa | pany less than justice, but as the book value is the | 
oe “ost price plus further expenditure,” it cannot be | 
os ~— ‘hat the investor is provided with very definite | 
aa ee as to real cost. As the date of purchase, | 


year lough not stated, appears to have been about a 
| -°“" 480, and the properties are now valued at nearly 





estimated values. If the land is fetching such splendid 
prices, why is not more of it sold to provide the big 
Capital required? And if prospects are so good, why is 
not the local Canadian public willing to subscribe for 
the preference shares, which, as we mentioned, were 
offered over here last year, when 22,310 out of 100,000 
were taken up? 


| 
| th 
| though it may be very low by comparison with future 


have wished the Sovereign God-speed and success in the mecrdias . a — proved, with the amount of 
visit he is going to pay the French capital. There is| P ee ee SE Sees 


’ £ 
| ; ci ae See Mr Edward Webb, of Studley Court, Stourbridge ...... 947,633 
| the expediency of this visit, and much less on the ex- | Colonel Frank Shuttleworth, of 17 Berkeley square, W. 911,980 


| pediency of a closer political understanding with | Mr William Ladenberg, of 2 Inverness terrace, W...... 78,638 


‘ Se Fe 8 : Mr Walter Theyre Willet, Lynd South 77.557 
a here is ¢ is sitior ook favoura ' 5 , Lyndhurst, southampton .. 177,557 
France, though t sad po 1 to look favour bly Mr Alfred Owen, Wood Hey, Wrexham 
Rev. Henry Arthur Daniel, Stockland, Bristol........ 
Col. George Augustus Curzon, Westwood, near Windle- 


clared repeatedly that there is no project of alliance of | Mt Robert Burra,Gate, Sedbergh, York..............+ 70,057 
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170 per cent. of their ‘‘cost, plus actual expenditure 


during the year,’’ the valuation does not seem to be 
a 


very conservative one with regard to past values, 





Wills and Bequests.—The J/lustrated London News gives 


ecdencnusedces 97,784 
99,793 
CO, SI 6 oss ccc cvcactescchetmeiietededveasans 74,481 
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Tue following changes of directorate are an- 
nounced :—Ihe National Bank of Australasia, Limited, 
announce that, owing to ill-health, the Hon. Joseph M. 
Pratt has resigned from the board of directors of this 
institution in Melbourne, of which he was chairman, 
and that Mr. J. Newman Barker has filled the 
vacancy thus caused. Mr James Mansfield Niall, 
general manager of Goldsbrough, Mort, and Co., 
Limited, will in future have a seat on the board otf 
that company, and his title hereafter will be ‘* manag- 
ing director.’’ 





Foreign & Colonial Correspondence. 


GERMANY. — THE BERLIN BOURSE — OPTIMISM 
AND REACTION—THE KRUPP DISCLOSURES— 


PRUSSIAN LAND TAX. 
(FROM OUR CORRESPONDENT.) 
Beruin, May 8. 
Tue Bourse responded strongly to the improvement 
in the political situation caused by the decision of the 
King of Montenegro to evacuate Scutari, together with 
the probability that Austria and Italy will now desist 
from their plan of occupying Albania. Even after the 
King had announced his intention to withdraw, how- 
ever, the market still showed considerable reserve, as it 
was feared that the military expedition of Austria 
and Italy might result in political complications of a 
grave character. Nevertheless, there was a good gain 
in prices even on Monday; and by Tuesday, when it 
was assumed that these countries would send no troops 
to Albania, the tone grew remarkably strong. The 
tendency now is to regard the outlook for the settle- 
ment of all the problems raised by the Balkan War 
as much brighter than at any previous time; and this 
feeling had naturally a very stimulating effect upon 
trading. The outside public, which had been rigidly 
abstaining from participating in trade during the days 
of doubt and depression of about a week ago, again 
came forward with extensive buying orders. The 
strong tone of Tuesday, however, was not maintained 
yesterday. Prices had been pushed up so sharply that 
many operators thought it advisable to take profits. 
Business news that had been ignored in the midst of 
the excitement over the political situation again came 
up for consideration and increased caution. Further 
drops in bar steel prices last week called attention to 
the unfavourable tendency in the iron trade; and it is 
feared that prices will continue to fall. The abnormal 
state of the money market also tended to damp the too 
hasty optimism of traders; and, in addition to these 
factors, the reports from New York caused greater 
reserve. Home Governments, however, which had 
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recovered strongly on Tuesday, continued to gain 
ground to-day. 

The advance in money rates, to which attention was 
called last week, continued steadily till Monday, when 
a level of 5} per cent. was reached in the open market 
discount rate. The rise was caused by heavy offerings 
of bills, largely from industrial and provincial centres, 
at a time when, the banks thought it advisable, in 
view of the unsettled political situation, to restrict 
their operations. By yesterday, however, they began 
to take more interest in the bill market, influenced 
by the improved political prospects, and the rate 
dropped 4 per cent. The rate for money at call re- 
mains at the unusually high level of 6 per cent. The 
market is influenced by the fact that an instalment of 
the. new Prussian ‘Treasury notes amounting to 
£,6,250,000 falls due on the 15th, and the banks are 
making preparations to meet it. Another cause for 
the tightness is that the Prussian State Bank (Seehand- 
lung) and the Prussian Co-operative Bank, two of the 
largest lenders in the market, have been holding aloof 
for a week. The impression also gained ground among 
bankers during the political anxiety of last week that 
gold was again being withdrawn from circulation for 
the purpose of hoarding. Whatever may be the 
causes, it is certain that Berlin now has quite abnormal 
rates for this season of the year. The final return of 
the Reichsbank for April showed much heavier depre- 
ciation than last year; and, owing to this fact, and 
the general position of the market, there is no pro- 
spect whatever that the Bank will reduce its rate within 
the next fortnight; and it is highly probable that a 
reduction will not even be reached this month, Ger- 
many’s net gains‘ of gold in April amounted to 
£538,000, and for the first four months of the year 
to £ 2,493,000. 

In Germany the settlement of the Scutari question is 
welcomed with a relief even more heartfelt than that 
felt in England. It might have been possible for 
Great Britain to keep clear of actual hostilities, even if 
Austria and Russia had been drawn into conflict over 
Montenegro; that Germany would have been involved 
is as good as certain. Whether or not this clearing of 
the atmosphere has come in time to prevent a weaken- 
ing of the present boom in the heavy industries is not 
yet certain. For some months now the iron and steel 
industry has, it is true, been busily engaged in satis- 
fying existing orders, and will be scarcely less busy up 
till the end of the summer. But new orders have come 
in very slowly. The main part of this hesitancy on the 
part of buyers has been due to the fear of further inter- 
national complications, and any immediate danger is, 
it may be hoped, now over. But the enormous piling 
up of armaments, a direct result of the Balkan crisis, 
and the consequent increase in taxation, is bound to 
have a restraining effect on general demand, while the 
rapid and general rise in prices has weakened the pur- 
chasing power of the consumer. The sales of the 
** Stahlwerksverband ’’ for April are given at 562,000 
tons, some 250 tons less than the previous month, and 
93,000 tons more than in April, 1912; the production of 
raw iron for the same month reached 1,587,300 tons, as 
against 1,628,000 tons in March, and 1,541,400 in 
April a year ago. 

During the last week the Bourse has experienced two 
remarkable rises in price. Within three days the 
shares of “‘ Vereinigte Glanzstoff Fabrik ’’ rose 157 per 
cent. to a price of 825. The ‘‘Glanzstoff Fabrik ”’ 
manufactures artificial silk, and is in possession of 
valuable patents. Its financial position would appear 
to be excellent. On a capital of five million marks it 
paid last year a dividend of 4o per cent., and was able 
at the same time to set aside 1,500,000 marks. Re- 
serves stand at about the same height as the capital, 
and with a carry forward of over 1,000,000 marks, a 
dividend of at least 20 per cent. for next year is already 
assured. The rise was caused by the announcement 
that the capital of the company was to be raised, and 
the new shares to be allotted to the present holders at 
par. At present the ‘‘ Glanzstoff’’ company has the 
highest priced shares on the German market. 
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Rumours of a similar raising of capital was the c» ise of 
the second sensation. The shares ‘‘ Deutsche Waffen 
und Munitions-F abrik *’ rose by 50 per cent. jn ono. ies 
to a price of 630. This company has lately gained an 
unenviable reputation through the letter Which. i; jx 
said, was sent by one of its directors to an age nt in 
Paris, asking that a false report should be py: lished 
over the increase in machine guns in the French ary 
It is, it may be added, now asserted that the leiter was 
never sent; that it was drawn up, but never |: 
office, and that later it was stolen and used 
attempt at blackmail by a= dismissed en 
Whether the particular letter was sent or no; 
course, no bearing whatever on the general principle ; 
using such abominable methods of stirring up hh 
between two nations for the sake of trade. 
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For some time there have been rumours of a water. 
ing of capital, and it was generally suggested that 
holders would be presented with gratis shares. It now 
appears more probable that when it comes the water- 
ing will be brought about by the issue of 15,000,000 
marks new shares at par, thus doubling the existing 
capital. The Krupp concern is also active. For some 


time there have been rumours of the foundation of 4 | 
new cannon factory in Hungary. The treaty has now | 


been definitely signed between the Hungarian Govern- 


ment on the one hand and Krupp and the Skoda Works |! 


at Pilsen in Austria on the other, for the foundation of 
a cannon factory within a space of two years, with a 
share capital of 13,000 krone. 
the Krupp Company is confined entirely to the manu- 
facture of tubes. A sharp rebuke to the Krupp firm 
is given to-day by Herr Cleinow, the editor of the old- 


established weekly review the Grenzboten. It is quite || 
false, he says, to dismiss the scandals which were |/ 


brought to light in the Reichstag as mere Socialist 


The responsibility of || 


agitation. It has been known for some time in political || 
circles that corruption of some form was being prac- || 


tised, and all that was done by Dr Liebknecht was to 


bring these rumours into public notice. In earlier || 
times, he continued, the dealings between Krupp’s and || 
the Government were entrusted to a single director, |) 
who was able to meet the War Office authorities on 


the same social level, and to carry out business with- 


out any resort to underhand methods. After the death |} 
of this director a special office was established in || 
Berlin, with a great many subordinates, and a branch || 
With the use of sub-|| 
ordinate agents came naturally the attempt to get in- || 
formation from subordinate agents, and, in ¢ ynse- || 


for dealing with the Press. 


quence, corruption. The practice has risen through 


this change in organisation, and for the change the |) 


Krupp directors are alone responsible. Herr Cleinow 
is especially severe on the Army Minister. There 1s no 


denial, he points out, that corruption has been prac- 


tised on members of the Army, and a firm which had 
allowed this to be done should have been treated with 
the utmost rigour, instead of being excused on the 





ground of past services to the country; in any case, the | 
Krupp Company has been only too well paid for any 


services it may have performed. 


Yesterday was published the official edict announc- } 
ing the dissolution of the Prussian Landtag. The} 
present Landtag has served its full period of five years, | 
and cannot be said to have passed any remarkable |} 
piece of legislation with which to justify its long life. | 
What has been done lies chiefly in the economic sphere. | 
A comprehensive law has been passed regulating the | 


use of water and waterways, and another 


for the 


protection and development of heaths and moorlands. | 
Although a good deal of money has been allotted for }} 


the settlement of Polish Prussia, no comprehensiv' 
scheme of ‘internal colonisation’’ has been adopted, 
despite a vigorous campaign on the part of 
Liberals, owing to a large extent to the opposite : 
the large landowners who control the House throug” 
the Conservative and Catholic parties. In 
of politics no progress can be recorded. 
"was made in the King’s Speech in ¥ 
‘electoral system, ‘‘ the most wretched in the whole © 
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the |! 
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Europe,” as Bismarck called it in the early days of his 
career, was at last to be reformed, but a modest pro- 
sal on the part of the Government was wrecked by | 
the intervention of the Conservatives and Catholics 
demanding the retention of indirect election, and since 
then nothing has been done. Little interest is taken 
in the coming election for the new Landtag, as the | 
|| present system under which the votes are distributed 
makes it hopeless to attempt any serious inroad on the | 
| Conservative Clerical majority. 
j 
| 


| 


| 
j 

Crop reports for the Empire at the beginning of May | 
show a slightly better position than at the beginning | 
\of the previous month, although expectations earlier | 
| in April have not been fully satisfied. The spell of 
| | warm weather with which May opened did a little to 
| make up for the sharp frost in the middle of April, by 
| which the fruit blossom was so badly damaged, but a 
of emigration over Hamburg and Bremen (18,730 and 
| 26,803), which usually show a fall during April, have 
. 
|| for March). Part of this increase 1s due to the favour- 
lable business conditions in the United States, part, | 
| 
| | did not fall in April. 





large part of the harvest is irretrievably lost. Figures 
this vear risen Sharply (15,831 and 23,970 respectively 
'| perhaps, to the fact that this year the Easter festival | 











MARKETS RECOVER — REVENUE. 


|| PRANCE. | 


RETURNS—A DEFICIT AND FLOATING DEBT. 


| 
| 
| (FROM OUR CORRESPONDENT.) 








| Paris, May 8. 

| THURSDAY of last week was a holiday on the Bourse, 
'| and the market had time to recover its sang-froid. On 
|| Friday, moreover, the news from abroad allayed appre- | 
lhensions. Consequently there was a rapid and pro- 
| /nounced rise of prices, and speculators who had sold 
|| precipitately now rushed to repurchase. All the news | 
|| was of a reassuring character, and once again people 
} began to expect the era of large new issues. Rente | 














| /moved up in common with other securities. There 
, | || was, however, a revival of anxiety about the question 
|| | of Scutari, and people wondered what the preparations 
| | of Austria_and Italy for landing troops in Albania | 
|| | Sgaihied. The recovery was, therefore, followed by a 
1 || | new period of nervousness, and Rente began to fall. 
. |} | But when it was announced that the King of Monte- 
. || negro would give way to the will of the Powers, there | 
- || | was ‘ renewed improvement, except in Rentes, ant 
h || | Paris speculators who had bought were followed by 
e || purchase orders from the provinces. Had there not 
N been another slump in Rentes the day on the Bourse 
0 would have been entirely satisfactory. Prices were 
| frm under the influence of professionals, though the 
d public was still very reserved, and the volume of busi- 
h ess Was extremely small. The fall in Rentes is attri- 
e buted to arbitrage sales on the part of an insurance 
ie |) Company, but these come rather late in the day, in 
y view of the fact that Rentes now yield over 34 per cent. 
It would appear, however, that the fall in Rentes is 
» oe to important deliveries, which have con- 
ne one increased the amount on the market, while 
S, —— ion is Slack. Another explanation invoked to 
le the Mi 9 fall of Rentes below 85f is the rumour that 
e. ans. of w ar was about to resign, and that a 
€. hobid o crisis would result. It was also stated that 


‘any purchasers had been unable to meet their 


he || obligations at the settlement. It may be noted that 
is, | > Per cent. Rentes fell simultaneously to the same 


Price, both on the speculative market and on the cash 





iMarket. The f- 
ve Pettey Che fall was no doubt partly caused by the 
ce ! } ne . = 7 - 
-d, tag ssues of State railway bonds. The latter of 
the || dave.) sues has not been quoted at all on some 
ol cash. anc the 1912 bonds have often been quoted for 
gh >: speculation being practically non-existent in 
: } 'S SeCurity 
ere linace urity. “To-day the recovery on the Bourse con- 
ise ~, “acer favourable auspices. 
ie Treven : . 

the “\ enue returns for April and for the first four 

it Months of the y ; 
of |] Noted thas year are very satisfactory. It may be 
oe |__“ “at the tax on Bourse operations shows a de- 
ee 
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| first four months of the year the surplus is 105,980,000f. 


| Senate on the Budget for 1913, says that the deficit is 


i Thus the deficit will already 


ee 


\ r 98,ooof compared with the estimates, 
and with the receipts for 1911. The yield is more than 
216,000f less than in April, 1912. The revenue returns 
show only one other falling off compared with April, 
(912, namely, for telegraphs ; while in comparison with 
the estimates there is only one important deficit of 
20,000! for mineral oils. The most important increase 
is still under the head of Customs, and the excess over 
the estimates for April alone is 50,788,o00f. For the 


Unfortunately, increased receipts tend to mean in- 
creased expenditure. M. Aimond, in his report to the 
enormous. After various revisions the Budget of 1913 
shows an initial avowed deficit of 425,435,000f. Of 
this, 150,000,000f is on account of Morocco. The 
corresponding credit lor 1912 was only 133,000,000f, 
but the number of men in Morocco was only 45,000, 
while this year the number already exceeds 65,000. The 
reporter also estimates that the initial deficit will be 
swelled through severai other miscalculations. In the 
detailed estimates he points to many important matters 
which have not been taken into account. Thus he 
reckons that in the Ministry of War alone the esti- 
mates for fodder, victuals, pay, &c., will require sup- 
plementary credits of at least 80,000,000f. He believes 
that the total supplementary estimates for the whole 
year will be nearly 200,000,000f. There will certainly 
be some unexpended balances, amounting perhaps to 
100,000,000f. But if the supplementary estimates 
are added to the admitted deficit, the total deficit will 
be 525,000,000f. Moreover, the 1913 Budget makes 
no provision for the new armaments programme, 
although at least 100 millions will be spent this year. 
be 625 millions. But 
further short-term Treasury Bills, amounting to 165 
millions, will mature, and no provision has been made 
for their repayment; they wili, therefore, have to be 
renewed. The naval programme also will require some 
162 millions of other bills to be issued ; and 58 millions 
more will be required for the Post Office. The amount 
of bills in circulation is 421,000,o000f, while 214 millions 
of short-term Treasury notes are also in existence— 
altogether a total of over 600 millions. The surplus 
revenue receipts are therefore of comparatively little 
importance. M. Aimond estimates that the permanent 
new expenditure in 1914 will place fresh burdens upon 
the taxpayer amounting to about 360,000,000f. 
Attention has been directed in the last few days to 
the economic and political situation in Indo-China. 
An outrage has been committed at Hanoi, which seems 
to indicate marked hostility on the part of the natives 
towards their French rulers. In the most important 
café in the town a bomb was thrown at a group of 
several French officers and officials, killing a number of 
persons. It has been known for several months in 
colonial circles that attempts would be made, perhaps 
against the Governor himself, and certainly against 
officials. A short time ago the police found at Saigon 
eight bombs near to the Government buildings, 
the Palais de Justice, and the police station. It is 
generally recognised that a revolutionary spirit pre- 
vails, owing to the presence of malcontents from China, 
who have crossed the frontier, and are trying to stir 
up a revolution in Indo-China. The party has gained 
much ground, owing to the heavy taxation and the 
| burdensome monopolies which weigh upon the inhabi- 
| tants, especially in Tonkin and Annam. In Annam 
| there are many educated people, often of brilliant at- 
tainments, who have returned from Frarice. It appears 
that these frequently belong to the Nationalist party, 
and knowing the difficulties which France has to face 
in Morocco, as well as in the race for armaments, are 
striving for independence. The movement is similar 
to that which exists in British India. Financially, the 
situation is satisfactory. Despite bad harvest in 1911, 
| the receipts were 41,880,000 piastres, against expenses 
of only 41 millions. For the year 1912-13, which ends 
on June 30th, a surplus of 24 million piastres, and 
perhaps more, is reckoned on. In 1911-12 the receipts 
exceeded the estimates by 1} million piastres, owing, 
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it is true, to the alcohol and salt monopolies, which are 
very much disliked by the inhabitants. The financial 


position of the local bodies is rather less satisfactory. 
The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 


as follows :— 


DEBTOR. 
May 8, 1913 May 2, 1913 May 39, 1912. 
f c f e f c 


Capital of the Bank ........ 182,500,000 0 182,500 000 0 182,500,000 0 
Profits in addition to capi 8,006,145 84 8 006,145 84 8,006,145 84 
22,105,750 14 22,105.750 14 22,105,750 14 
4,000,000 0 4,000,000 0 4,000,000 0 
a reserve . 8.407.444 16 .. 8,407,44416 .. 8,407,444 16 
otes in circulation ........ 5,665,513,805 0 ..5,748681,785 0 ..5,257,456,625 0 
Interest oa securities 31,186,798 1 .. 23,019,636 2 .. 26,211,227 43 
. 4,287,505 55 .. 4,135,953 89 .. 
Treasury account ° ee 251,493,235 59 4. 
Current accounts, Paris.... 528,790,451 62 .. 449903.955 67 .. 
Do 84,207,023 0 .. 141,120507 0 .. 80.268,692 0 
Dividends payable 1,804,202 11 .. 1,877,751 11 .. 1.678,171 31 
21 4. 30,001,819 32 .. 21,100,143 25 
° 0 5.435.355 0 .. 3.482.970 0 
216,910,723 37 360,012,583 89 .. 233,693,293 46 


eeeeeeee se +T/014,843,408 96 ..7,240,701,9:0 24 .. 6,586,263,184 11 
CREDITOR. 


f c f c ft ° 

Cash in hand ........... «+ -3,848,732,350 71 ..3,841.366037 7 ..4,046,601,713 41 

Commercial bills overdue .. 103,001 89 .. 12,628,312 78 .. 42,392 85 

Discounts in Paris 641,716,184 83 .. 623,640,931 30 .. 350,779,95> 19 

b 28,479,367 33 .. 25,829,530 79 .. 14 587,787 30 

WIAA Sle 53,191 42 .. 135,552 37 

1,005.774,130 O ..1,216501,136 0 807,131,445 0 

Advances on bullionin Paris 15,394,000 0 15,394,000 0 42,°0) 0 
Do in branch banks ...... ae ° . ° > 

Do in public securities .. 202,971,809 26 203,116 721 65 175,028,928 14 

Do by branch banks .... 537,156.805 510,660,064 0 491,479,822 0 

Advance to the State ...... 200,000,000 200,030,000 260,000,000 0 

Temporary advances(fioods) 6,398,5 7,086,000 0 

Government stock reserve 12,980, 12,980,750 14 

Do disposable 99,625,304 75 99 630,061 57 

Rentes Immobilisées 00,000,000 0 .. 100,000, - 100,000,000 0 

Premises and furniture ... J 41,449,663 €0 39,145,941 9 


Expenses of management. 7,308,282 6 .. 6,834,310 63 


Employ special reserve ... «» 8,407.444 16 .. 8,407,444 16 
Sundrie 314,351,010 52 .. 226,349,080 26 


Total ......00 - 6,586 ,263,184 11 
BANK OF FRANCE RATES. 


Advances on bullion eeeeeeeer ee eerere eeeeeeerer eer eeeeeee eeeeee 
Advances on public securities 


The following were to-day’s closing prices 


variations on the week :— 
May 8. April 30. 
Par. tf o .. 2 
Three per Cents. eecece 100 ee 85 10 ee 85 10 
Russian Fives of 1906.. 100 .. 2 
Bank of France Shares .1,000 .. 4,745 
Banque de Paris ...... -. 1,779 
Comptoir d’Escompte .. » 1,062 
Crédit Lyonnais ....+. -- 1,669 
Crédit Foncier .....e- oe. 899 
pees Gamal os ccccecce -- 5,610 
Northern Railway .... -- 1,690 
Western Railway...... ee 887 
Orleans Railway ...... oe 1,839 
Eastern Railway ...... ee 905 
Lyons Railway eeeeeeee ee 1,298 
Southern Railway .... -. 1,130 
Ottoman Bank ........ ee 668 
Meridional of Italy Rails ee 567 
South Austria Shares .. oe oe 
North of Spain Shares ee 476 
Saragossa Shares ...... ee 465 
Saragossa Bonds ...... ee 854 
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.. 4,710 
»» 1,780 
«» 1,055 
+ 1,645 
we 879 
«= 5,505 
.. 1,668 
ee 876 
.. 1,321 
ee 915 
.- 1,330 
1,125 
665 
555 
126 
467 
455 
350 
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CURRENCY AND BANKING REFORM IN THE 
UNITED STATES—THE PRESIDENT'S VIEWS. 
(FROM OUR WASHINGTON CORRESPONDENT.) 

WasuincTon, April 28. 
PRESIDENT Witson’s Administration has within the 
past month practically committed itself to the adoption 
of a Banking and Currency Bill, to take the place of the 
measure prepared by the National Monetary Commis- 
sion, and practically rejected both by Congress and the 
country. The main outlines of the new Bill are in part 
similar to those of the Aldrich plan, but have been in 
fundamental respects developed along new lines. 
Essentially the plan is that of dividing the country into 
some 15 ‘‘ districts’’ or ‘‘ regions,’’ in each of which 
there shall be established a bank of rediscount. This 
bank would be controlled by existing national banks in 
each of the districts, they being its only stockholders, 
and presumably its only customers, although State 
banks and trust companies, chartered under State law, 
may be allowed to stand in the latter relation to it. 


—=> 


nks very 
to have ] 
Reserve i! 
‘mplated, || 
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other || 
inces, to 1] 
perform | 
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The proposal is to give to each of these ha 
much the same powers and privileges that wer. 
been bestowed upon the so-called ‘‘ Centra! 
Association,’’ which the Aldrich plan cont: 
That is to say, the banks of rediscount would | 
to rediscount paper presented to them by 
banks, to deal in foreign exchange and accep; 
buy and sell Government securities, and to 
various other functions of the same general d 
all of them necessary to the complete carrying out of | 
the task assigned to these banks in keeping the credit | 
of the country in a fluid state. Among other | portant | 
duties, they would be vested with the power to issye 
banknotes, secured simplv by their general assets, jp | 
order to supply the necessary elasticity in the currency | 
and thereby to make it possible for existing banks to | 
get the funds they need for current payment in periods | 
of panic and stringency. | 
This Bill has not yet been made public, and is sti} | 
going through a process of being reshaped by the ad. | 
visors of the Administration, who are interested in the | 
subject, and want to see something done for the relief | 
of the banking community, which is feeling the current | 
money pressure more and more. Those who are shar- 
ing in the work are the chairmen of the House and || 
Senate Banking and Currency Committees, Secretary 
of the Treasury, McAdoo, the experts who have been at 
work on the measure, and, behind all, the President, 
who is himself keeping a close watch upon the process || 
of elaborating the details of the new measure. Mr 
Wilson has lately allowed it to become known that || 
he considers a suitable banking law more important, if |) 
anything, than the tariff. Instead of agreeing with | 
those who believe that the adoption of the tariff will || 
result in panic and disaster, the President thinks that it | 
will be followed by a_ period of unprecedented | 
prosperity. He believes that such a period will severely || 
strain the resources of the country, and will call for 
a new mode of extending credit in order to provide a 
proper basis for the expansion in business to which he | 
looks forward. Ever since a date considerably before 
the opening of his Administration Mr Wilson has held 
this opinion with regard to the importance of banking 
legislation, and apparently it has been strengthened | 
since he took office. The Democratic platform of last | 
autumn declared in unequivocal terms against the 
Aldrich or National Monetary Commission Bill, and the 
Progressive platform did likewise. Parties represent: | 
ing a large majority of the electorate thus went on re- 
cord against the Aldrich plan. It does not seem | 
feasible, therefore, to reintroduce the Aldrich plan, | 
even though there should be a feeling that it was the 
best devised Bill, all things considered, that had yet) 
been presented. | 
In fact, the men now at work upon the currency and 
banking question recognise that the Aldrich Bill con- | 
tained many very desirable elements. They think that 
they ought to conserve as many of these desirable 
features as they can, although they are debarred by the | 
platform of their party from taking them up in the jj 
form in which they were presented by the Aldrich pro- 
position. The ideas that are regarded as being thus 0! | 
general acceptation and desirability are: (1) The fur- | 
nishing of an elastic currency, to take the place of, 0 | 
supplement, the present bond-secured banknotes; (?) 
the establishment of a mechanism for rediscount, which 
will enable banks to obtain accommodation at times 
when they would otherwise be unable to go on expand- 
ing their loan, it being, as is well known, one of the 
curious features of banking development in the United |/ 
States that very little rediscount business has ever bee? | 
done, owing to the feeling that an application for re | 
discount meant that the bank making it was in a diffi- 
cult position ; (3) as an incident to the change from the | 
old to a new system of banknote issue, the creatio! 
of some medas for ultimately refunding the ¢xistins | 
2 per cent. bonds into 3 per cent., inasmuch as these || 
securities could never sustain themselves at pat os 
anything like it, upon a 2 per cent. basis; (4) | 
adoption of suitable legislation providing {or orem 
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banking, so that American institutions organised under 
Federal law may, when they think fit, create branches 
abroad, and so arrange to facilitate the export trade ; 


suitable banking system by making the banks the fiscal 
agents of the Government, and placing public funds 
unreservedly with them. 


framing of this legislation, is that the Secretary of State, 


the necessity of doing something for the relief of exist- 
ing conditions. Mr Bryan is no longer the ‘‘ boy 
orator,’ who in 1896 talked of ‘‘ the cross of gold and 
crown of thorns ’’ when he simply meant that existing 
prices were low, and that employment was not abundant. 
He seems to be contented to leave the task of framing 
the Banking Bill to those whom his chief has selected, 
and there is no effort to ignore him. On the contrary, 
he is being apprised of every important step that is 
taken. Present plans are to finish the Bill as early as 
possible, and then to take it up in the House of Repre- 
sentatives about as soon as the tariff is safely disposed 
of there. It will be recessary, first of all, to carry it 
through a Democratic caucus in order to make sure of 
having party support for it. Such a caucus will pro- 
bably be called as soon as the measure has been dealt 
with by the Banking and Currency Committee. As 
yet, the members of the latter committee have not even 
been appointed, and it is not intended to name them 
until after matters have been shaped in such a way as to 
satisfy the President. The Bill will then be offered to 
the committee as a distinctly administration measure, 
and the committee will be asked to give it an imme- 
diate and favourable vote, thereby sending it to caucus. 
If this plan works out as expected, the Bill will go 
through the House as a routine matter and at a com- 
paratively early moment, perhaps before June st. 
Then what could be done with it in the Senate would 
depend a good deal upon the President’s success with 
the tariff. Should he succeed in carrying out his 
revenue views without too great friction, he would 
then be in position to ask for prompt action on banking. 
Should he suffer a serious defeat on the tariff, he could | 


hardly feel very much strength on the banking question, 
and the Bill would probably be allowed to go over 
until next winter, although no such outcome is now ex- 
pected. Whether this will or will not turn out to be 
the final disposition of the question is, however, still to | 
be definitely settled. There are a good many Congres- 
sional leaders in the party who would prefer to follow 
the do-nothing policy for the present. They feel that 
action on the tariff is about all that can be expected at 
this session of Congress, and that to superimpose 
another issue, involving unlimited possibilities of fric- 
ton, ups ma Congress already worn to the quick by 
ine ‘riction, would be politically unwise. Thus far 
reap Wilson has paid little attention to advisers 
of this class, but has pursued his own way without 
9m : gard to their feelings. He may, it now seems, 
to ia ted to continue the same course of action, and 
Sines . an to push his banking plan through Con- 
sbttdy lestainae ee Should he succeed in obtaining 
po Beg tion on the two great questions of Ameri- 
will } ae during a single session of Congress, he 
‘ave established an almost unprecedented record. 











ARGENTINA—BUENOS AYRES ELECTIONS—THE 


DELAYED BUDGET—RAILWAY PROSPERITY 
—BANKING. 


(FROM OUR CORRESPONDENT.) 
Ox Buenos Ayres, April 14. 
Nace arch goth, elections were held in this city of a 
nal Senator and three National Deputies. There 


are ¢ C oa . . 
note, 136,000 citizens inscribed on the electoral 
ser, Of whom more than 109,000 recorded their 


votes ; of the remaining 27,000, a large proportion were 
either absent from the country, or were prevented by 
; illness or by other unavoidable causes from attending 
(5) owing to the withdrawal of public moneys from the | at the polling places to vote, so that comparatively few 
market, under the obsolete and dangerous ‘‘ indepen- | have rendered themselves liable to the fine of 10 paper 
dent Treasury system,’’ the substitution in this new | dollars for not voting. (Several thousands of electors 
measure of some other means of handling public funds | incurred this penalty in the general election of 1912, 
and making payments. This would be provided in any | but it was enforced in very few cases.) As regards the 


for now that the secrecy of the ballot has been estab- 
\ lished, and the guarantee of the freedom of the suffrage 
A hopeful sign, that seems to betoken success in the | has been made effective, the electors of the different 
political parties show an interest in the results of the 
Wm. J. Bryan, is inclined to be helpful, and recognises | elections, and go to the polling places spontaneously. 
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Federal capital, this mode of compulsion is unnecessary, 


In the Provinces, on the contrary, force and fraud are 
still practised to secure the elections for the Govern- 
ment candidates. 

The elections of March 30th proved a victory for the 
Socialist party, as their candidates for the Senatorship 
and two Deputyships were elected by very large majori- 
ties. They could not secure the third Deputyship, be- 
cause the last electoral law permits the electors to vote 
for only two candidates when three have to be elected, 
and the Radical party obtained the minority Deputy- 
ship. The great success of the Socialists is attributed 
to the fact that the two Deputies of the party elected in 
1912 fulfilled their Parliamentary duties to the satis- 
faction of the public, showing zeal in promoting the 
welfare of the people, and especially of the working 
classes. 

They offered a strong contrast in this respect to the 
large majority of their co-legislators, who seldom 
attended in the Chamber in sufficient numbers to form 
a quorum, and who have allowed the session to ter- 
minate without having passed the Budget of Revenue 
and Expenditure for the current year, or any of the im- 
portant measures submitted by the National Executive 
Power to Congress for its consideration during the 
special session that commenced on November 4th. 
There being no Budget, it was necessary to authorise 
the Executive to spend, during the months of January 
to April, inclusive, four-twelfths of the amount of the 
expenditure authorised by the Budget of last year; this 
will provide the Executive with resources until Con- 
gress meets on or about May rst, but only so far as the 
general revenue and expenditure are concerned ; conse- 
quently, the Minister of Finance is unable to give the 
Ministry of Public Works the $5,000,000 m/n owing 
for the wages of the men employed in the construction 
of State railways, who have not been paid since October 
last, the special resources voted for those works having 
been exhausted, and the debt is, of course, constantly 
increasing. Money is also required for paying the 
arrears of salaries at the port of Corrientes, and for 
making the river Bermejo navigable. These were 
some of the difficulties that led to the resignation cf the 
Minister of Finance, Dr Perez, and which have to be 
overcome by his successor Dr Pifiero. The Bill for 
creating a fund for railway pensions, and the bill sanc- 
tioning the amalgamation of the Southern and Western 
Railway Companies, are among the measures thrown 
over to next session. 

The Director-General of Railways has prepared regu- 
lations for the services of railway engine-drivers and 
firemen, but their association, ‘‘ La Fraternidad,’’ has 
presented to him a long list of objections to the most 
important of these regulations. A division has, how- 
ever, taken place in the ranks of the engine-men, and 
some of them have formed a new association, with the 
name of ‘‘ La Reforma Ferroviaria,’’ the committee of 
which has expressed approval of the regulations in 
general. The ‘‘ Fraternidad ’’ is still endeavouring to 
induce the National Government to force the railway 
companies to take back into their service all the strikers 
of January, 1912, who have not yet been reinstated. 
If Mr Ramos Mejia were here, the covert threat of the 
‘‘ Fraternidad ’’ to organise another strike would not 
produce any effect, but his colleagues in the Cabinet are 
not so determined. The weekly receipts of all the rail- 
wavs continue to be greater than those of the corre- 
sponding period of last year, owing to the larger quan- 
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merce, and, indeed, for that of all the Great Powers. 
But Greeks are a people of traders, and with the Jews 
| of Salonica under the liberal administration of Greece, 
will be the most useful agents for the commerce of all 
the Great Powers, and not only for the Balkan States, 
but also for the whole of the Near East. 
Bevond all this, if you require the neutralisation of 
the district of Salonica, if Italy demands that the coast 
| of Epirus be made Albanian, if she wants to constrain | 
us to return the island to Turkey, what will remain for 
Greece after all the great sacrifices she has made? 
As I wrote in my previc bus letter, the territory occu- | 





pied now by Greece is for the most part mountainous 
She will be obliged to make new 
Nev ertheless, she 


and un -ultivated. 
sacrifices for its improvement. 
makes no claim against the Bulgarian occupation of 
the rich Thrace, with a population mainly Greek. As 
, Greece, before she takes up a defiant attitude, 
convince the world of her rights.—Yours | 


LEON GEORGIADES. 


y ou te 


1913. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last week’s issue, under the heading 


‘““New issue at Amsterdam,’’ your Amsterdam corre- 


company of 
and states 


spondent reports the issue by our 


4,000,000 fl 6 per cent. preference shares, 


that 50 per cent. was allotted. 


This is incorrect, and is no doubt due to misunder- 


ling 
Standing. amouni 


What he meant was that of the 
applied for 50 per cent. was allotted. In other words, 


the sey was subscribed twice over. 
We should be glad if vou would correct the report 


in your a false 


a issue, as otherwise it may create 
impression among our business connections in E ngland 


and here. 
Thanking you in anticipation, yours faithfully, 


Ayr. JURGENS’ VEREENIGDE FABRIEKEN, 
F. H. Hacue. 
Oss, May 7th. 





Reviews of Books. 





Mr TAwney's book possesses a special interest in the 
light of the history of Irish land legislation during the | 
last century. He shows, by a great mass of evidence, | 
that at the beginning of the sixteenth century the 
small cultivator was in a very favourable position. The | 
great body of villagers were protected by the custom | 
of the manor. Custom checked and regulated their 
relations with the lord of the manor and their payments | 
to him. Consequently, they had a status, and as they | 
reaped the surplus profits of agriculture they did not | 
If these customary 
had been able to hold their own, English | 
agrarian history might have anticipated the course of | 


lrish agrarian history. 
Say, 


suffer with the rise in prices. 
ten: ints 


wishes t ) 
very truly 
\thens, April 27th 
P AN AMSTERDAM ISSUE. 
The English village, that is to 
might have developed as a democratic society, 
these small cultivators making for themselves a legal 


Position as the Irish peasants won it during the last | 
50 vears. 


x History, however, took a different turn. 
r Tawney traces in his remarkably interesting book | 


shore ruction of this community by the new forces, 
and the 


first revolution in agrarian society. The six- 
teenth century enclosures differ in some respects from | 
that of the eighteenth. Many of the enclosing land- 
Owners in the later period introduced improved agricul- 
‘ure, whereas in the time Mr Tawney describes all the 
improv ng was done by the peasants, and the is of 


oi 7 this respect rather resembled the landlords of 
eland. 


ble Sse d 
c 


Secondly, whereas the later enclosures were | 
and facilitated by Parliament, the earlier en- | 
S} 

‘res were regarded in a different spirit. 


‘The Agrarian Problem in the Sixteenth Century.’ By 
Tawney, 


The forces | 





THE SIXTEENTH CENTURY ENCLOSURES.* 
R. H : 


(Longmans) 9s net. 


—_j2z&zi~OSzCT OOF 





i of the 


| [us book is intended, 


| . . . 
principles of mercantile law 


| the most part, 


| dangerous thing.’’ 


| have been 
| would have 


| against the peasant proved too strong for him, but 


sixteenth century Governments still believed that there 


were military and political reasons for desiring to have 
a numerous and contented population of cultivators. 
Accordingly they passed Acts forbidding the conversion 
of arable to pasture. Mr Tawney tells the story of the 
party called ‘‘ The Commonwealth Men,”’’ of which 
Hales, member for Preston, was the most active 
member, and Latimer the prophet. The enclosures of 
this period were not, of course, as extensive as those 
eighteenth century, but they have a great im- 
portance in the social history of England. Mr 
‘Tawnev’s book is the most thorough examination that 
has been made of the society and the circumstances of 


| the time, and the skill and sy mpathy with which the 
story is told 


enhance its value. 


A HANDBOOK OF COMMERCIAL LAW.” 


apparently, for men engaged in 
rather than for lawyers. The author has 
overestimated the value of such a work if he thinks 
that he can make the law clear to ordinary persons 
simply by quoting sections from Acts of Parliament. 
The rules of the common law and the _ general 
may be explained to lay- 
men without much difficulty, but the Statute Book, for 
requires to be turned into English be- 
fore the ordinary man can understand it. It is particu- 
larly true of law that ‘‘a little knowledge is a 
Seve.al of the paragraphs in the 
and promissory notes seem to 
taken bodily out of the Act of 1882, and 
been much more intelligible if cut up 
into short sentences. However, many of the chapters 
are good, especially in the early part of the book, and 


business 


chapter on cheques 


| for ordinary purposes, when no question of interpreta- 


tion arises, Mr Neave’s volume will serve 
as a handbook for business men. 


its purpose 
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The Municipal Year-Book of the United Kingdom, 1913. 


(London) The Municipal Journal, Limited. 15s 
net. 
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Simonson. Fourth Edition. (London) Effingham 


Wilson. 21s net. 
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Henry F rowde. 4s net. 
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Syndicalism and the Co-operative Commonwealth. By Emile 
Pataud and Emile Pouget. Translated from the 
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Mineral Resources of the United States. Part I.: Metals. 
Part II.: Non-Metals. (Washington) Government 


Printing Office. 


Annual Report of the Comptroller of Currency, 1912. 
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tities of grain that have to be transported. Up to this | serious importance for the financial world. 



































In the p 
date there have been exported about 1,850,000 tons of | six months there has been serious financial stringenaig 
wheat and flour, 575,000 tons of maize, 435,000 tons | and great losses no doubt suffered by traders and many. 
of linseed, and 560,000 tons of oats. The prices of facturers. But, so far as I know, there have been no 
grain have risen a little during the last few days. It is | bank failures, certainly none of more than local con. 
thought that there will be a considerable | falling off | cern. The banks of Europe have given no reason why 
in the production of wheat this year, owing to the | they should be distrusted, and yet £ 50,000,000, we are 
agrarian agitation in the provinces of Santa Fé and | told, have been hoarded. Imagine, then, what would 
Cordoba, in consequence of the excessive rents (in cash | have happened, or would be likely to happen in the 
or in a proportion of the produce) demanded by the future, if there were serious bank failures. Evidently 
landowners, which has induced many colonists to aban- | the withdrawal of money from circulation would be on 
don their farms. The shipments of wool from October | a vastly larger scale. The moral would seem to be that 
st to the roth instant reached 257,705 bales, exceeding the Continental bankers, at any rate, cannot count on 
by 24,000 bales those of the corresponding period of | keeping by any means the whole of their apparently 
last season. liquid resources available in a time of banking panic, 

The prices of cattle and sheep are very good. On Indeed, it is on record that in America in the autumn 
Saturday last some superior steers were sold at 


of 1907 numbers of people withdrew from the hanks all 

the money they could get out, and locked it away ip 

their own private boxes with the safe deposit companies, 

—I am, Sir, yours, &c., W. M.A. 
May 8th, 1913. 


$200 m/n each, and wethers realised $18. 

The balance-sheet of the Bank of the Nation on 
March 31st does not show any important change in the 
figures compared with those of February 28th. The 
advances and discounts amounted (in round numbers) 
to $2,000,000 gold and $420,000,000 m/n; the de- 
posits, exclusive of the conversion fund of $30,000,000 
gold, but including the judicial deposits, amounted to 
$7,200,000 gold and $509,000,000 m/n. Of the conver- 
sion fund, $11,704,000 gold had been employed in 
foreign exchange operations. The cash _ reserves 
amounted to $42,250,000 gold and $187,000,000 m/n. 
The balances of the other banks have not yet been pub- 
lished. 

The National Hypothecary Bank has been authorised 
to inerease its circulation of cedulas by $25,000,000 
m/n, making a total of $500,000,000. One of 
the Deputies has announced his intention of pro- 
posing that this circulation should be doubled by issues 
from time to time of $50,000,000. The gold in the 
Caja de Conversion is now nearly $262,000,000. The 
banks (except the Bank of the Nation) still charge 8 to 
8} per cent. for discounts and advances. 

Imports have been increasing of late, and the Cus- 
toms receipts in the capital have exceeded those of last 
year to the same date by $11,500,000 m/n and $33,000 
gold. Cedulas Argentinas (6 per cent.) are quoted at 
98.80 and Credito Argentino 5 per cent. bonds at 
92.80. 

During the first quarter of this year 82,207 immi- 
grants arrived in this country, and 37,858 persons of 
the same class left it. The Italian immigrants are 


again in the front rank, the Spaniards occupying the 
second place. 


THE GREEK CLAIM TO SALONICA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a note of your issue of April 19th you return 
to the question of the fate of Salonica. 

You write :—‘*‘ At present it is likely to be a grievous 
bone of contention between the Allies, and each of them 
would rather see it a free State and a free port than 
have it handed over toa rival. We hope that Sir Edward 
Grey will not fail to bring this project to a fruitful 
issue.’? Allow me to revive in your memory what you 
wrote on November 16, 1912, in your note, ‘‘ The 
Claims of Greece ’’ :—‘‘ In strictness, to be sure, the 
population is mainly Greek in race, or, at any rate, in 
language, all along the remaining coast of the .Egean 
and Sea of Marmora, and for a few miles back from 
it, as far as Constantinople, but the Bulgarian aspira- 
tions lie in this direction, and the Hellenic kingdom 
will not block them.’’ On the other hand, on April 
12th, in your article, ‘‘ Sir Edward Grey’s Policy and 
Albania,’’ you praise the speech of Sir Edward Grey, 
based on the principle of nationality. ‘* What is going 
on in Albania is not a war of liberation now, but a war 
of conquest......... ”* said his Excellency. 

And now I ask: When all the coast of the -Egean 
and Sea of Marmora as far as Constantinople is Greek, 
and when the Balkan War is a war of liberation, how 
can Salonica and her adjoining territory be converted 
into a free and neutral State under the protection of the 
Powers without constraining Greece to abandon all 
the population of a great part of the coast of the 
fEgean? Already Thrace, with more than 800,000 
Greek inhabitants, is under the sceptre of Bulgaria. 
Indeed, out of the population gf the vilayet of 
Adrianople only, say, 1,160,338, 460,000 are Greeks, 
500,000 Turks, 119,949 Bulgarians. 

And yet, when you write in the same article of 
April 12th that ‘‘ in a great part of the territory which 
has been relugtantly conceded to Servia and Monte- 
negro by Austria, acting for an unorganised and diplo- 
matically powerless Albania, the population is mainly 
Albanian in language and race,’’ you want the neutra- 
lisation of the vilayet of Salonica, where on a total 
population for the most part Greek, 85,000 are Jews, 
35,000 Bulgarians, and 45,000 Turks. 

According to this reasoning, the war of the four 
Allies against Turkey would be a war of liberation 
only for the Albanians who fought with the Turks 
against the Allies, against civilisation, the .\!banians 
who have committed unheard-of atrocities in this misct 
able country of Epirus. And the principle of nationality 
would be in force only in favour of the Albanians, Bul- 
garians, and Servians, and not of the Greeks. 

You say that Salonica is the natural outlet for Serv" 
and Bulgaria. But Servia has an outlet on the Adriatt, 
and Bulgaria has Dedeagats without injuring Greece: 

In addition, they will undoubtedly have every facts 
hypo-|in the port of Salonica. You add that Salonica 's - | 
it is a matter of very! emporium for British, Austrian, and German com | 


oo 


ey 






8 
| 
a 
3 
: 





Retters to the Editor. 


HOARDING AND ITS EFFECTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We have heard a good deal during the recent 
Baikan troubles of the extent to which hoarding has 
taken place, not only in Austria and in Germany, but 
in France. As far as one can understand, people have 
withdrawn either from circulation or from the banks 
both notes and gold, and put them into stockings! 

| What class of people have done this, and why have 

| they done it? No explanation has been given that I 
have seen. But it is difficult to imagine people adopt- 
ing this course in England. 

May I suggest a possible explanation, which some 
of your readers may be able to check from personal 
knowledge? We in England have been for a long while 
familiar with the system of deposit banking. But on 
the Continent, at any rate, for private persons of 
moderate means, it is a new development, and has 
not existed long enough to have become a matter of 
course. Therefore, when trouble comes, the atavistic 
instinct prevails, and the depositor reverts to the primi- 
tive stocking. 

If this explanation be true, and it is purely 
thetical, for I have no facts, 
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secure is generally of inferior quality and their shares suit- 
able only for those interested in them as agents or officials. 

Twin Bobbing Sewing Machine.—Capital {150,000, 
divided into 125,000 ordinary shares ot £1 each, and 25,000 
deferred shares of {1 each. The Lancashire and Yorkshire 
Bank is authorised to receive subscriptioas for the whole of 
the ordinary shares at par; payment is to be made as to 2s 

r share on application, 3s per share on allotment, 5s per 
share one month after allotment, and the balance as required 
in calls not —— 5seach. Patents have been taken out 
for Great Britain and for all the most important colonies and 
foreign countries, and two K.C.’s vouch for the validity of the 
patents. The purchase price is fixed at £50,000, payable as 
to £25,000 in cash and £25,000 in deferred shares. The com- 
pany proposes to build 500 machines a week, and gradually 
to increase their output to 1,000 per week. A contract has 
been entered into with Messrs Thomson Knox to take the 
whole of the company’s output for a period of three years, at 
prices which (allowing for an output of 500 machines per 
week) the directors estimate will give a return of 10 per cent. 
on the capital of the company. No estimate of actual figures 
either of sales or of cost of production are attempted in the 
prospectus. The tests appear to have been satisfactory up to 
now, but investors run the double risk of an unforeseen 
failure in a matter of detail and of an invention in the near 
future of an improved machine. We cannot advise the 
ordinary investor to take up this speculative investment, 
which is suited only to those who from personal or technical 
knowledge are in a position to judge of the prospects of the 
invention. 

Phenix Bridge and Iron Works.— Authorised capital 
$1,500,000 in common stock at $50 per cent., of which 
$800,000 is now offered, and $750,000 in 6 per cent. first 


{100 bonds at £96. Applications have already been received 
for {90,000 of the bonds and $405,000 of the stock on the 
terms of the prospectus, and will be allotted in full. The 
bonds may be redeemed at 105, on six months’ notice at the 
option of the company. The company is incorporated under 
the laws of the Dominion of Canada, to take over, carry 
on and extend the business of a company established in 1898 
under the same name. The new company has acquired the 
whole undertaking, premises, and organisation of the old 
company situated in Montreal, and will conduct the business 
on the same lines and under the same management. 
The position of the old company is explained in 
a letter from Mr. Pyke, the founder of the old com- 
pany, who has agreed to act as president of the 
new company. Sales have increased, and amounted in 
IgtI-12 to $633,227; and net earnings were $95,584 in the 
same year, allowing for due depreciation. The average earn- 
ings for 34 years up to December 31, 1912, are $89,159, while 
interest on the bonds will be $45,000; so that, if the same 
profits were realised in the future, there would be a surplus 
of $44,159, sufficient to pay 54 per cent. on the common stock. 
In 1908-9, however, net earnings were only $40,500, an 
amount insufficient to pay bond interest. The Canadian 
steel trade, however, is not in a very flourishing condition, and 
in the event of a slump, its over-capitalisation may become 
still more evident. The prospectus gives no information as 
to the amount paid to the old company; but the new 
company is apparently over-capitalised, and the issue of $100 
shares at $50 is indefensible. 

Arrol-Johnston.—Issue of £80,000 6 per cent. redeem- 
able debenture stock at par, part of an authorised issue of 
£100,000. The stock is secured by a trust deed constituting a 
Personal bond of the company, and providing that the stock 
shall be repaid at ro5 on May 15, 1938, but may be redeemed 

y drawings at that price or purchase below it. The com- 
pany manufactures the Arrol-Johnston motor cars, and was 
registered on May 1, 1912, to take over the works of the 
wie company. The ordinary capital is held by Mr 
illiam Beardmore and Mr Charles Pullinger. The deben- 

ures are issued to provide funds for repayment of £20,000 
Mortgage debentures raised for the construction and equip- 
oon - additional works and to provide further working 
7 os. The profits, after allowing for management charges 
nd depreciation, were £5,958 in 1910, £15,741 in 1911, and 
35.173 in 1912. When the new works are completed the 


j| Profits are estimated at £56,872. The debenture interest 


costs £4,800. The security for the stock is good, but the 


j| 'Ssue is small, and it is more suitable for those interested in 


| export d 


© motor trade than for the general investor. 
into ; unting Tin D .—Capital £150,000, divided 
as fuli °,000 shares of £1 each, of which 80,000 will be issued 
Sex Paid, 50,000 being now issued for subscription at par. 
tote is formed to acquire and work 457 acres of 
the @ting lands in Perak, F.M.S, The land is held under 
usual renewable leases from the Government, rent and 
ave be uty being payable to the Government. Borings 
ue at saa made by two mining engineers. The average 
36ft was over one katty (of 1 1-3lb) in both cases 


debentures, of which the whole is now offered in 
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| The whole area is certified to consist of fine bucket-dredging 
country, level, free from clay, with ample water supply, and 
|atatotal depth to bottom of about 45ft. The property is 
| also near the railway. With one 7it bucket dredge a large 
| Output of 90,000 cubic yards a month is anticipated 
| by the engineer, and with one 10 ft bucket dredge 
| 120,000 cubic yards, while the cost would not exceed 
| 5d per yard in the one case, and 44d in the other. With tin 
at {220 per ton he believes the value of the ground to be 
1s 10d per cubic yard, while working profits would be 1s 3d per 
| yard, or £7,500 per morth on 120,000 yards. If two dredges 
| were installed, the profit is expected to be more than twice as 
much. Taking the price of tin at £200, but accepting the 
engineer's estimate ot output and working cost, the directors 
reckon that the profit from one dredge should be £81,000, or 
over 62 per cent. on the present issue, subject to amortisa- 
tion, administration charges, and contingencies. The price 
of tin is now about £230 per ton; but until last year it was 
still exceptional for the price to be as high as {200, and a 
slump in trade might quite well carry it far below this point. 
Nevertheless, the issue is a fair speculation. The vendors 
take £86,000, of which {10,000 is in cash, ant £76,000 in 
fully-paid shares. 

Melissa Hill Oil.—Capital £150,000, divided into shares 
of {1 each. The whole of these shares are now offered for 
sale, at par, by the vendors, Messrs Schroder and Co. The 
object of the company is to operate and further develop 
certain oil-producing properties in Nowata and Washington 
counties in the State of Oklahoma, U.S.A. The properties 
comprise 760 acres, consisting of 370 acres freebold and 390 
acres leasehold; the leasehold properties are subject to a 
royalty of 12} per cent. At the present rate of production it 
is estimated in the prospectus that annual income will 
be £24,014 per annum. It appears, however, as if these 
figures give the gross earnings estimated from sales, and no 
attempt is made to estimate what reductions should be made 
for costs of production, management, &c. The prospectus 
goes on to say that the directors anticipate that these earnings 
will be doubled. The purchase price of the properties is fixed 
at £130,000, payable in fully paid ordinary shares, but the 
vendors have the right to subscribe for this number of shares 
at par, and receive payment in cash for shares so subscribed. 
The purchase price is high, and it appears very likely that 
the company may be short of working capital. The prospectus 
does not inspire us with sufficient confidence to advise any 
speculators to enter into this enterprise. 

Lord Tredegar Steamship.—Capital {28,000, divided 
into 280 shares of {100. These shares are offered at par, 
but payment may be extended over three years, interest at 
the rate of 5 per cent. per annum being charged on amounts 
outstanding from time to time. The object of the company 
is to acquire and work one new cargo boat called the “ Lord 
Tredegar.” The contract price for the vessel is fixed at 
£55,650, and the difference between the proceeds of this 
issue and the contract price is apparently to be made up by 
the issue of debentures. As the directors may proceed to 
allotment on the subscription of £10,000, it is likely that as 
much as £45,000 may have to be raised by a debenture issue, 
or even more, for the receipts from the present issue may be 
spread over three years, and in addition some margin of 
working capital will surely be —— It does not appear 
what security can be offered for the projected debenture 
issue. The proposals are not attractive, and, moreover, 
there would be no market in these shares. Any intelligent 
investor, after reading this prospectus, will place it in the 
waste-paper basket. 














PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Total Receipts into 
the Exchequer from! Reczirrs. —~, 


‘Apl. 1, "13 |Apl. 1, "12 Week | Wok 
Poo ts oe ending ending 
May 4, 








May3, May 4, May 3, 
191s. | gia." | 19d. | 1a” 
Balances cnequer = — z Fs 
eee ede conc...) Seen, Toke 
Bank of Ireland .....00.------+-+: ae ae veh ss 
REVENUE. 6,529 160) 11,468,591 0 -- | ins 
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Property and Income Tax............ $609,200 4,039,000 4 440,000 
Land Value Duties ...........-++-5+ 2",000' 1 a 
a eelinedeatn dann) 1 At 2,150,000, 230,000, 250,000 
Crown Lands .......cccssecs cece ceees 50 50,000 a 4 
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Financial Perils and How to Avoid Them. By J. A.| 
Lambert. (Bristol) Henry Hill. : 

National and Municipal Finance. By Walter Jones. 
(London) Frank Palmer. 1s net. 

Economics of Land Value. By Harold Storey. (London) 
T. Fisher Unwin. 1s net. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


ital Applications. 
Con - Amount First Further 
Nominal Receivable by Payment Lia- 
— Cae. — — 


Amount previously recorded .... oo WARE oe es oe es 
OF THE WEEK— 
ritish Bank of Northern Com- 
merce, £10, at £15 (May 3).. 399,930 .. 599,895 .. 199.965 .. 399,930 


Phoenix Bridge and Iron Works, 
Common Stock, $100, at $50, 
~-, £10 58 5d (May 5) ...... 164,383 .. 82,191 .. 8.219 .. 73,972 
Do 


% Ist Mt. Bonds, at 96 % 154,100 .. 147,93 .. 7,705 .. 140,231 | 
Lever Brothers 6 % Cum. “*C” 
Pref., £1 at £1 1s May 5) ..1,000,000 .. 1,050,000 .. 50,000 ..1,000,C00 


United States of Brazil Govern- 

ment 5% Loan of 1913 at 

97% (Loan for £11,000,000, 

of which the sum of 

£3,200,000 will be utilised 

for repayment of Treasury 

DE EE TP co ngineess00s so% 7,800,000 .. 7,566,000 .. 390,000 ..7,176,000 
Partington Steel and Iron Co 

oP Ist Mt. Deb. Stk. at par 

(Ma 


Tah sha csbatndendaekians 150,000 .. 150,900 .. 7,503 .. 142,500 

Twin Bobbin Sewing Machine 
es PDD bic dnis s Sancess 125,000 .. 125000 .. 12500 .. 112,500 
Kamunting Tin Dredging (May5) 50,000 .. 56,000 .. 6,250 .. 43,750 


Lord Tredegar Steamship 9 


eee 28,000 .. 28,000 .. 2,800 .. 25,200 
Anglo-Russian Trust 44 % Deb. 
Stk., at 95 % (May7)........ £00,000 .. 475,000 .. 25,000 .. 450,000 


Northern Equitable Insurance 
Co., 6 % Cum. Ptg. Pref. £1, 


at par (May §) .............. 50,000 .. 50,000 .. 6,250 .. 43,750 
Melissa Hill Oil Co. (May 7).... 152,000 .. 150,000 .. 18,750 .. 131,250 
Arrol-Johnston, 6 % Red. Deb. 

Stk., at par (May 8) ........ 80,000 .. 80,000 .. 8,00) .. 72,0C0 


*United Fruit Co. 6 % Gold 4- 
year Coupon Notes, 1917, at 
Ne GE US cc dvawcaensces 2,500,000 .. 2,462,500 .. 125,000 ..2,337,500 


ite «+ 13,016522 .. 867,939 ..12148583 
* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 














in | whole year -—-- 
BEES onic dcdvecececcvess BURSIR RT | BEB sesccccccccccscces £210,850,156 
BED 6 bdsscoccscséenccose CREED EDEL vescasessacccevesces 191,759,352 
MEER cnsavdcceccedscoccoes DA SEEEEE | BED vccscccacegyesscoces 267,439 
rr 6 BRST | BB dncccsscccccceccccce 785 
BED sbcccsceossicensccces ST SSE INE |. BBE .ccccccccccccccccece 192,203,751 
BEE ncvcccccccessocccece FONE! FONT cecccccescccccccsces 123,629,973 





NEW CAPITAL ISSUES. 


United States of Brazil Government.—Issve of 
£11,000,000 nominal capital in 5 per cent. bearer bonds at 
£97 per cent., redeemable by an accumulative sinking fund 
of 1 per cent., to be applied by purchase of bonds when 
below par, and by drawings when at or above par. 
Redemption will commence in September, 1914. The 
loan may, however, be redeemed at any time by the Govern- 
ment on giving six months’ notice. The purpose of the 
present issue is to provide funds for works at the ports of 
Pernambuco, Paranagua and Corumba, for works of con- 
struction and extension of the Brazilian and Western Minas 
Railways, for works of national defence, and for the repay- 
ment of £3,200,000 Treasury Bills. How much is to be spent 
on defence we are not informed. The prospectus should be 
read in conjunction with the remarks of our Rio correspon- 
dent on the financial position, in which he states that there is 
again a large deficit, that the Minister of Finance recom- 
mends stringent reduction of expenditure on new works, and 
that a serious commercial crisis is believed to be approaching. 
These factors undoubtedly reduce the value of the security, 
but the price of the present issue compares favourably with 
existing issues. The yield is £5 3s 1d, excluding a “turn ” of 
over a point on account of interest on instalments. 

Lever Brothers. — Authorised capital £20,000,000, 
issued capital £8,781,758. The present issue is of 1,000,000 
6 per cent. cumulative “C” preterence shares of {1 each, at 
21s per share. Messrs Lever Bros. have been extending their 
activities abroad with great rapidity, more particularly in 
West Africa. The net profits of the company have advanced 
remarkably, having risen from £473,132 to £779,403 in 1912. 
Ordinary dividends of 15 per cent. have been paid since 1909, 
when the rate was raised to that level from 12} per cent. 
The enterprising policy of the directors is likely to bear still 
more fruit in future years, when the company's plans for 
supplying itself with its own raw material will begin to have 
a full effect. It appears that the company is fully justified 
in raising more capital. The margin behind the “C " pre- 
ference shares is large, and the issue may be recommended 
asasound industrial investment. The yield at issue price 
is £5 148 3d. 


| subject to a prior charge on part of it for the erectio: 
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—— 
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Partington Steel and Iron.—Capital £700,000in 55,099 
6 per cent. cumulative preference shares of £1, and >: 
ordinary shares. All the preference shares and 250.099 
ordinary shares have been issued for cash; and £150,000 5 | 
per cent. 1st mortgage debenture stock is now offered at 
The debenture stceck is secured on the freehold 


359,000 


Par, | 
property 


n of coke 
ovens and plant, and upon all other assets. The prior charge 


now amounts to £99,996, exclusive of interest. The 
debenture stock is also guaranteed absolutely by the 
Pearson and Knowles Coal and Iron Company. The 
Partington Company was formed in tog10, and 





is 
erecting on go acres of freehold land on the Map. 


chester Ship Canal three blast furnaces, 108 
ovens, a Siemens Steel Furnace Plant and 
mills. As tbe net profits of the guarantor company have 
averaged £72,454 over the last 1o years, while colliery 
leases and goodwill have been entirely written off, the issue 
is well secured. The market, however, is bound to be | 
narrow, unless the company makes use of its powers to issue | 
further debenture stock ranking pari passu with the present | 
issue. The total debenture stock cannot exceed half the 
capital of the company for the time being. The debenture 
stock is redeemable on six months’ notice by the company, 
or on July 1, 1933, at par. 

United Fruit.—This company, incorporated under the 
laws of the State of New Jersey, has a capital of $36,504,000. | 
Issue of $12,000,000 gold 6 per cent. 4-year coupon notes, 
These notes are offered for sale simultaneously by Messrs 
Higginson and Co., in London, and Messrs Lee, Higginson, 
and Co., in the United States. The issue price is 98} per 
cent. The total funded debt, including this issue, amounts || 
to $21,210,000. The object of this issue is to enable the com. | 
pany to enlarge its Trans-Atlantic trade and foreign ship. 
ments. The company’s net earnings have advanced from 
$4,041,091 in 1908 to $5.332,112. This latter sum is nearly | 
five times the annual interest charges of the company. The || 
prospectus states that the company has no mortgage debt, 
and that no mortgage can be placed before these notes. The | 
notes mature on May 1, 1917, but are callable as a whole but || 
not in part on any interest date at ror and interest upon 30 | 
days’ notice. The company has paid dividends of from 7 to 
10 per cent. on its ordinary capital every year since its in- | 
corporation in 1899. Thus these notes are very well secured, 
and the yield of about £6 2s per cent. makes them aa | 
attractive investment. 

Anglo-Russian Trust. — Issued capital £1,000,000, 
divided into £500,000 5 per cent. preference stock and 
£500,000 in ordinary shares of {1 each. The present issue is 
of £500,009 4% per cent. debenture stock, at 95. The stock | 
can be applied for in multiples of £1. The trust was forined 
in 1909, as an investment trust, to issue to British investors 
Russian Government and Municipal Loans and Securities. 
The balance-sheet shows that the investments held by | 
the trust amounted at December 31, 1912, to over 
£1,482,000, of which all but about £164,000 is invested 
in Russia. Assets at that date showed an excess over 
all liabilities other than share capital of £1,492,000. Since 
the start dividends of 10 per cent. have been paid regularly 
on the ordinary capital. The net profit of the Trust for 1912 
was £73,339, and this sum should, of course, be substantially 
augmented by the employment of the proceeds of this issue. 
The amount required to pay the interest on this issue 1s 
£22,500. The security is, therefore, adequate, but it must be 
remembered that the Trust has not yet been proved by the 
test of time. The yield at the issue price is just ucder 4} per 
cent. 


Northern Equitable Insurance.—Issuc of 50,000 
cumulative participating preference shares of {1 each at pat. 
The preference shares are entitled to a fixed cumulative pre- 
ferential dividend of 6 per cent. and to participate far! te 
with the ordinary shares thereafter in any sum distributed. 
The issued capital is £110,000 in {1 shares, of which 5s pet 
share is paid up. The company was formed in 1907, The 
transacts all classesof insurance business except life. : 
prospectus gives some vague information as to the a 
business, not stating the separate income or profits 0 + ae 
department. It shows the premium a to have a 
£14,358 in 1908 to £39,413 in 1912. The balance of re 
account was only £38,237 in rgtr and £39,413 10 fay he 
amounts being subject to unexpired risks. It 1's the 
that all departments in the past have made profits — 5 
employers’ liability branch, but reference to the a > 
the company show that by far the larger part 0! sae 

any’s business is under this head. The company st 4. fire 

or unexpired risks in the employers liability i 
departments appear to be inadequate, and as hace inde 
an attractive investment for the ordinary public. = (coe: 
directors will form the board if this issue 1s — fu 
tingent on 20,000 shares being subscribed). and oa ; ~ 
may help the company’s business, but all youns coin 
companies are under great difficulties. The busi 
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EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of 

the Exchequer to | 
‘meet Paym'nts from »~— Issvms. —-~ 
jApl.1, 43, Apl.1,12 Week | Week 
| to to | ending | ending 
May 3, May4, | May 3, | May 4, 
1913. 1912. 1913. | 1912. 


| 
Be ree ee ee 
National Debt Services ,......--.....| 4,423,411 4500289 oa as 
Road Improvement Fund . 34,994 21,797 és ‘e 
Payments to Local Taxation Accounts | 

. e«--| 180000 200,380 


10 380 


Other Cor solidated Pund Services ..' 238.330 246.128 10,917 19.267 
Bapply Services ........0es0+4+. +++.) 13,212,100 11,735,502, 3,445,600| 2,727,000 
16,704,094 3,456,517 2,756,547 


Expenditure ..... 


OTHER ISSUES. i 
For Advances fcr Bullion ...csccesss.| 200 000 *- ** 
For Advances for Interest on Ex} 

chequer Bonds under tite Capita! 

Expenditure (Money) Act, 1904 ....' 35.863 6 “s 
Under Telegraph Acta, 1892 to 1907....; 120,00 as | 129,000 
Under Telephone a Fn Roget 200,000 - C00 os 
Under Land Registry (New Buildings); 

Dante BO. 3 cece ayer cttendesvcterese.| 5,000 5,000 5,000! 5,000 
Old Sinking Fund, 1907-8, issued under 

Section 9 of the Finance Act, 1908) 18,000 8,CCC 18 000 8,000 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
Section 16 (1) (b).....ccesseceveees| 20,000 ee see ee 
| 18,562,292 17,072,957 3,679,517 2,889,547 
Balances in Exchequer :— ~ 


| } 


Inc.orDec fot Week 
Bank of En lan ecceseseroseces: | 4,892,423 10,546,110 — 880,701 — 531,794 
Bank of Ireland .....cseccccseees 741,602, 458,439 — 1638°0|\-- 4,380 
| 5,634,025 11,004,549 —1,041,551 | 536,17 
Treasury Bilis outstanding on May 3, 1913:— a 
Bills issued by Public Tender .......ccccceecesseecereeseeee 1,500,000 
Bilis otherwise issued .....cccccccsescccsesveccceccesesesese 8,000,000 


TOtal...ccccccecseceecees 9,500,000 


Treasury, May 5,19°2, 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, 8.W. 


Governor—W itt1am Tuomas Brann, Esq. 
Sub-Governor—Coiin Freperick CAMPBELL, Esq. 
Deputy Governor—Rosert Henry Benson, Esq. 
Secretary- C. A. Denton, Esq. Underwriter—E. F. Nicrotts, Eq. 
Manager of the Fire, Life and Accident Departments—J auzes CLunes, Esq. 
Actuary—A. C. Hemoune, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Giass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen's Compensation Act of 1906. 


- So? A ies Per Fad 


COMPANY MEETINGS, &. 


ee 


ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held, on the 7th inst., at the 
Cannon street Hotel, London, Sir Owen Philipps, K.C.M.G. 
{the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. H. Bennett) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before proceeding to to- 
day's business, I desire, on behalf of my fellow-diréctors and 
myself, to expregs our deep sense of the loss we have sustained 
by the death of our colleague, Mr Spencer H. Curtis, who had 
beenamember of the court of directors for noless than thirty- 
four years. I also wish to refer to the loss we sustained in the 
sudden death of our esteemed secretary, Mr Davies, who, 
although he had only held the office of secretary for a little 
under two years, was previously assistant secretary for a long 
period, and had been in the company’s service for over thirty 
years 

THE COMPANY'S STEADY PROGRESS. 


It is just ten years since I became chairman of the company, 
and during that time, although there have naturally been con- 
siderable fuctuations in trade, the history of the company has 
been one of steady progress, and I think you will all agree 
that the accounts for 1912 presented to you to-day show that 
this progress has been well maintained, and that the results 
amply justify the policy which has been pursued. It has not 
been our aim to do anything sensational, but we h&ve as far as 
possible placed the most effective vessels on the various routes, 
and have been steadily building up the business on sound 
foundatic ns.and gradually extended the influence of this his- 
toric company until it has now become world-wide. (Hear, 
hear.) The increase in working expenses has continued, but 


notwithstanding the high price of coal, the general increase in 


ee eeeeneetianetenienecinininnisdiniaieeisienennene ee 


-and other property, strengthen our reserve and to ; 
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wages and the labour troubles of the past year, the prog: 


: : S are 
such as to enable us to write off full depreciation on the fleet 


mmend 
on the 


Igtr |] 


the distributiou of a dividend at the rate of 6 per iad 
ordinary stock for 1912, as compared with 5 per cent 
and 4 per cent. for 1910. 


HALF-A-MILLION TONS OF COAL CONSUMED. 


The steamers directly owned by this company co; 
year considerably over half-a-million tons of coa! 
may be interested to know that the average pric: 
the coal was 2s 54d per ton more than we paidin ro11 
this increase is accounted for by the coal purchased 
coal strike, as in the interests of our shippers we « 
essential to maintain the regularity of our ser 
various routes, although in order to do this it wa 
purchase a quantity of coal at famine prices. Dy: 
period covered by the report the West Indies genera!! 
from drought, which prejudicially affected the ex; 
however, need only be regarded as a temporary set | 
can say with confidence that, taken all round, these « 
now more prosperous than they have been for many 
It is worthy of note in this connection that the tot 
the British West Indies is now valued at over /2 
compared with £16,000,000 ten years ago. 


THE WEST INDIA MAIL SERVICE. 


We have placed an order with Messrs Workma: 
Co. for two new passenger steamers of the 
and improved type for the West India route, w! 
will tend still further to develop the tourist traffi 
islands, to which that old-established but energ 
West India Committee, are constantly calling attent 
Prince Albert of Wales has recently visited the 
and was everywhere enthusiastically received by 
loyal subjects in the Caribbean. In this connect 
like to mention that the company had the hon 
her Highness Princess Marie Louise of Schleswig-I] 
to these colonies, where she received a most cord 
We have for many years carried on a regular se1 
small steamers round the islands cf Trinidad 
under contract with the Colonial Goverrment, a1 
to say we have recently made a new contract \ 
ment of Trinidad for this ceastal service, an 
building two larger steamers of improved type fo: 


CANADA AND WEST INDIES TRADE AGREEMEN) 


As you are aware, a reciprocal trade agreement 
mutual preference of 20 per cent., was arrived 
between most of the British West Indian Colon 
When this is ratified, as it will probably be by Canada in the |} 
near future, it will divert a good deal of trade to the Dominion 
This will, however, probably be at the expense of forengn |) 
countries rather than at that of the United Kingd for it 
must be remembered that the preference given by the West | 
Indies to Canada will be extended to the British Empire | 
generally, and shippers from this country should not therefore 
be prejudiced. The Canadian Government recently called for | 
tenders for an improved steamship service between the | 
Dominion and the West Indes. We were anxious, if possible, 
to meet their views in this matter, and offered to supply a 
improved service at a subsidv which would have left a very 
small margin of profit. The Canadian Government, however. 
could not see their way to pay a subsidy which would | 
justify us in providing an improved service, 2» ry 
could they see their way to limit the  prelerent| 
on goods imported into Canada to those goods | 
were imported through Canadian ports only, which wou 


. ae ‘ ie eo that | 
have ensured the steamers obtaining full cargoes, tna 


negotiations broke down, and the Government have extended | 
the arrangements at present existing for 4 further wer 
months. The. difficulty in maintaining a service between | 
Canada and the West Indies is that geographicall New York | 
is so situated that it is the natural port of entry L Jase | 
part of Canada for vessels from the West Indies or ht 
during the winter months, when the navigati the of 
Lawrence is closed, while even when the St Lawrence real 
it is a very much longer voyage from the We Indie: to | 
Quebec and Montreal than from_ the West — oot | 
New York, while St John (N.B.) and Halifax, 2thous at | 
much further awav. than New York, are a less ee 
centre for distribution. Our New York-Bermuda tourist we 
has been more éncouraging during the past sesso” eal 
fine cruising yacht the ‘“‘ Arcadian ”’ has undoubted y= "hos 
a wide circle of American tourists not only to Bermuda, 
also to visit Norway and other places of interest. 


re OF DUES A 
THE PANAMA AND SUEZ CANALS-—-THE CHARGING 


HINDRANCE TO COMMERCE. , 
pr eeding, 20 


i. 1 - 
The work on the Panama Canal is steadily cred if 
occu 


although the earth-slides which have recently 
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Culebra Cut make the actual date of the opening of the Canal 
somewhat un ertain, we realise that if the Canal dues are not 
too heavy this great undertaking when completed will open up 
opportunities for the development of the company’s interests in 
the Pacific trade, and this matter is engaged the careful con- 
sideration of the court of directors. The British Government 
own about a third of the shares in the Suez Canal, from which 
every year they receive a large revenue, mainly contributed by 
British shipping, which is the principal user of the Canal, 
while the American Government own the whcle of the Panama 
Canal. I feel strongly that charging dues for using two great 
ocean highways like the Suez Canal and the Panama Canal 
is a hindrance to the natural development of the commerce of 
the world, and will, I hope, before long be considered as 
objecti nable and obsolete as turnpike gates would now be 
considered on English roads. (Hear, hear.) In view of Eng- 
land’s enormous interest in India and the great Dominions of 
Australia and New Zealand, and the United States correspond 
ing interest with the West Coast of North America and the 
Philippines. I am convinced that it would be directly to the 
advantage of both countries if they combined to free both Canals 
from all tolls, as the development that this would bring about 
in the trade of both countries would far more than make up 
for the direct loss incurred in throwing open these great ocean 
highways. (Hear, hear.) 
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BUSINESS WITH SOUTH AMERICA. 





While the business between Great Britain and South America 
continues to expand, the competition on this route is becoming 
very keen with the German, French, and Dutch steamship com- 
panies concerned, but we are determined to maintain our posi 


































i] 
| tion in the trade, and from time to time, after most careful 
i consideration, we have increased the number of our sailings to 
tl and from South America. Our modern steamers of the “A” 
Ht class have fully maintained their popularity. For some years 
i we have felt that, in order to protect the company’s interests, 
i the South American mail service should be supplemented by a 
high-class passenger service performed by large steamers of a 
I} little less luxurious type than the mail boats, and having some 
| time ago obtained further contracts for the conveyance of meat 
| from Argentina we saw our way to place five of these fine 
|| passenger vessels on the South American route. They are 
} known is the “D”’ steamers, and are becoming increasingly 
i popular. With regard to the agreement for. the acquisition of 
i} the Nelson Line of steamships, the final arrangements are in 
i course of completion. This addition to the company’s fleet will 
| strengthen its position in the meat-carrying trade between 
|) Argentina and this country, and will also augment the com- 

| 

| 


pany’s passenger and genera! cargo trade between London and 
South America. As you are aware, some years agu we acquired 
the cld-established Shire Line from London to China and 
Japan, and the business with these Far Eastern countries has 
been steadily increasing. We are about to extend the route by 
sending some steamers across the Pacific to ports on the West 











































t | Coast of North America. As mentioned in the report, we are 
. 1 building some larger and improved steamers for this service. 
e || 
t | COMPETITION OF FOREIGN COMPANIES—A BETTER SPIRIT PREVAILING. 
With reference to the negotiations which this company must 
i) oe “00 * constantly have with foreign companies in connec- 
. "06 as competition, which steamship owners have always to 
: é ‘Ss the sea 1s open to all), it is pleasant to be able to state 
: | that there is a more amicable spirit prevailing. I desire to 
oa Place « n record that during the year under review this amicable 
| spirit has made itself more felt in our negotiations with the 
h great German lines than at any time during the past ten 
i| os al 1 while each of the various shipping companies of all 
t | ‘ ‘tpean mations has naturally done its best to hold its 
i | te “1 glad to state that all the companies concerned have 
al nag ' icting their interviews with feelings of greater mutual 
n | “Sst and forbearance, and on somewhat broader lines than 
k | cao? es period. (Hear, hear.) Our steamer ‘“ Agadir”’ 
e| Se ; a on the Morocco ceast, but fortunately there 
y | Sei A life. I wish, however, publicly to express our 
| man Se fl of the splendid assistance rendered by the com- 
p | (Ann) ind officers of the French war vessel “ Friant. 
| so ei ye T am glad also to be able to say that we have 
| the ae ed a testimonials from Passengers and others of 
t cin ae ant behaviour and discipline displayed by the com- 
| ender 7 pss engineers and all on board the “ Agadir 
| safecy ated Tying circumstances, and of the means taken to 
l : = oe lives under their charge. (Applause.) There is 
d | evers  wuvle hope that the “Agadir” will be refloated, and 
| cae eae being made to accomplish that object, but you 
ee glad to know that the greater part of the steamer is 
: alee Outside insurance, and that the actual loss to the 
~PS2Y will be comparatively small. 
4) . “UNS FOR DEFENCE OF MAIL STEAMERS. 
ie ™ will no doubt have seen in the daily Press that arrange- 
= re————— 
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ments have been made to fit some of cur mail steamers with 
guns for purposes of defence. The First Lord of the A imiralty, 
in introducing the Navy Estimates to the House of Commons 
on March 26th last, cleariy laid down the policy of the British 
Government in this matter, and when the Admiralty approached 
us on the subject we decided as far as possible fall in with 
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their views. The ‘“‘ Aragon,” which recently sailed from 
Southampton, was consequently equipped with two 4.7 guns, 
and the ‘“‘ Amazon” is being similarly fitted. I have been 
asked by a shareholder to explain why we have adopted this 
measure of self-defence instead of continuing to rely exclu- 


sively on the Royal Navy under all circumstances for the pro- 
tection of our vessels, but I think you will agree with us that, 
having been recommended by the Board of Admiralty to adopt 
a certain course of action, it would have been neither patriotic 
nor wise to have ignored such advice. I of the fact that 
many of our passenger steamers bring such large quantities of 
meat to this country, I believe that in adopting the course 
recommended by the Admiralty we are carrying out the broad 
principles which have in the past always actuated the directors 
of the old Royal Mail in dealing with national questions, and 
I feel confident that the action we have taken in this matter 


will receive the warm approval of the pr Applause.) 


PESO nt ven 


‘ 
1 Vie 


S. 


prietors 


THE DIVIDEND. 


The court of directors, while pursuing a forward policy in 
all the trades in which the company interested, deter- 
mined to place the company on solid foundations, and although 
it has been suggested to me that we uld this have 
distributed a larger dividend, we prefer in these days of 
strenuous Competition to build up the company’s resources and 
make it strong encugh to maintain its general 
position and to meet all possibly arise. 
1 desire, in conclusion, to express my appreciation of the ser- 
vices of the general managers and staff, both at home and 
abroad, ashore and afloat, for the lcyal way all worked to- 
gether during an exceptionally trying year owing to strikes and 
labour troubles. I now beg to move: ‘‘ That the report of the 
directors and the accounts and balance-sheet submitted to this 
meeting be and the same are hereby received and adopted, and 
that a dividend of 24 per cent., less income-tax (making, with 
the interim dividend, 5 per cent. for the year), be and the 
same i3 hereby declared on the preference stock, and that a 
dividend of 34 per cent., less income-tax (making, with the 
interim dividend, 6 per cent. for the year). be and the same is 
hereby declared on the crdinary stock, the dividend on the 
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ordinary stock issued in May last to be calculated from the 
dates of payment of the instalments.”’ 
Mr Alfred S. Williams (deputychairman) seconded the 
motion. 
DISCUSSION. 
SOUTH AMERICAN MAIL SERVICES AND SUBSIDIES. 







Mr Herbert Scott said he thought the speed of the West 
Indian beats rather slow. He understood that a German boat 
going to South America did 185 miles per hour. It was neces- 
sary in these strenuous days for the mails to arrive in the 
shortest possible time. 

Mr Birch made some complimentary references to the West 
Indian service. He had recently returned from an extended 
trip for his health and pleasure to the West Indies, travelling 
by the Arcadian, and he could honestly say that though he had 
travelled in all parts of the world and had been many times 
round it, he had never had better catering and was never so 
delightfully treated in his life. The boats were extremely com- 
fortable and extremely well managed. 
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Mr Howell said he had gone through the figures, and it 
seemed to him they had written off extra depreciation of over a 
million sterling. } 
The Chairman said he wished he did belong to a company ¢ 
which could write off a million for depreciation. Mr Howell’s é 
deductions were not justified. With regard to Mr Scott's re- 3 


the importance of the mails being 
he knew something 

for the same 
seemed to 


marks about speed and 
carried to South America, he might say 
about mails. An express service could not be run 
payment as a slower service, but the great coloni 


expect their mails to be carried for next to n thing. As a 
matter of fact, the company got a beggarly pittance from the 
British Post Office on a poundage basis for carrying the mails. 
As shareholders would know, he had recently been to South 
Africa, spending some months talking aby ut mails The y did 
not pay well for mails being carried to South Africa; in fact, 

anywhere. Share- 


they did not pay well for mails being carried a1 
holders knew what the great steamship companies, the P ind O. 
and the Orient, received. For carrying mails to South Africa 
—and Cape Town was exactly the same dist unce from South- 
ampton as Buenos Ayres—the British Government and the 
Colonial Government together paid £171,000 a year, and they 
{ got them carried more quickly naturally, but for arrying the 
ie to South America this company got only a small pound- 
age. What did they think the great Republics of South 
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America gave to this company for carrying the mails? They 
gave nothing, and not only that, they obliged the company to 
carry them. For some 20 years now the Royal Mail Company 
had had to carry thousands of tons of mails every week from 
Argentine and from Brazil to Southampton, blocking up their 
ships and shutting out valuable cargo, and what did they get 
for it? They got nothing. 


ADVICE TO SHAREHOLDERS. 


It shareholders, instead of coming to the meetings and attack- 
ing him for not putting on a fast service to the Argentine, would 
spend their energies in going to the British Government, and 
to their members of Parliament, and pointine out that it was 
essential for a great country like this to pay properly for a fast 
service, they would be doing some good. It would pay the 
Government well to pay a quarter of a million a year for fast 
services to the Argentine, and he hoped the shareholders would 
take the question up in their Chambers of Commerce, and with 
their members of Parliament, so as to bring some pressure to 
bear on the Government with a view to adequate compensation 
being given and the provision of a fast service. He thought 
that fairly dealt with this question. There was one statement 
made by Mr Scott which was inaccurate; there was no German 
steamer which could go 184 knots except on paper. (Laughter.) 
The Germans got to Buenos Ayres more quickly because they 
left out a lot of ports. To meet the reasonable requirements of 
the trade this company, as might be seen from some of the 
public advertisements, were leaving out a certain number of 
ports from September. The result of this would be that boats 
which now did the journey in 21 days would, after September, 
do it in 18 days. When the British Government and the Argen- 
tine and Brazilian Governments were ready to join together 
and pay properly for services rendered, the Royal Mail Com- 
pany would be quite prepared to step into the breach and pro- 
vide boats to do it with whatever speed the trade and the sub- 
sidy warranted. (Hear, hear.) 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


The retiring directors, Mr A. Nevile Lubbock and Mr Alfred 
S. Williams having been re-elected, Sir Richard Pennefather, 
C.B., and Mr C. L. Nichols were reappointed auditors. 


CORDIAL VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


Sir Arthur Holland, in moving a vote of thanks to the chair- 
man and directors and to the staff at home and abroad, said 
they were indebted to thé chairmar and the board for the way 
they had carried on the affairs of this great company. The 
chairman had said it was a little more than ten years since 
he took command, and everyone knew how the company had 
forged ahead in that time. Only three years ago the profits 
were £163,000, two years ago they were £273,000, and this year 
they were £473,000. If they went on at that rate of increase 
personally he would be very satisfied, but he knew the vicissi- 
tudes of shipping and considered the board were acting quite 
rightly in putting the substantial sum they had done to re- 
serve to meet the vicissitudes which might come to the com- 
pany in the future. With regard to the staff, those who came 
into contact with the staff in Moorgate street knew how excel- 
lently they attended to the business of the company, and he 
had no doubt the same applied to the staff abroad. At all 
events, the success of the company largely depended on the 
staff, and the shareholders were much indebted to them. 

Mr Scott, in seconding the motion, observed that, although 
he had criticised the company, he had the greatest confidence 
in the chairaan and the board, and he appreciated very 
highly the extent to which the company owed its prosperity 
to them. 

The resolution having been unanimously adopted, 

The Chairman said: Thank you very much, gentlemen; we 
will endeavour to deserve your confidence by doing our best 
for the company. 


The proceedings then terminated. 


STRAITS MORTGAGE AND TRUST COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Straits Mortgage and Trust Company, Limited, was held, on 
the 6th inst., at the registered office of the company, 12 Hill 
street, Edinburgh, Mr George Dunlop, W.S., Edinburgh, pre- 
siding. 

CHAIRMAN’S SPEECH. 


The representative of the secretaries (Messrs Baillie and 
Gifford) having read the notice convening the meeting and the 
teport of the auditors, 

The Chairman said: The accounts have been in your hands 
fot some time, and I do not suppose you will wish to have them 
tread. You will see from them that the result of last year’s 
working has been as follows :—Addition to reserve fund, thereby 
making it up to £25,000, £13,350 17s 8d; reserve for income- 
tax, £1,250; sum provided for the purpose of doing what is 
collequially called “placing the company on a cash basis,” 
£711 16s sd; balance carried forward, £1,645 10s 3d. That 
therefore shows an improvement in the position of the company 
amounting to £16,958 14s 4d, after paying a dividend at the 
rate of 5} per cent., which has absorbed £5,275 2s 8d. The 


larger portion of the sum carried to the reserve account has, as 
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you will see, been found in the profit on realisation account 
which account has also provided the sum of £1,250 as resery, 
for income-tax, to which I shall refer late-. . — 


STEADY DIVIDEND PROGRESS. 


Then as to the net revenue account, besides 

& 50275 2s 8d in the shape of dividends, the amount 

1 has permitted of our applying £711 16s sd in writin ff 
income accrued but not received, in taking / 58 13s 8d a 
reserve fund, thus helping to bring it up to £2>,000, and in 
carrying forward £1,645 10s 3d, less the amount of the direc. 
tors’ fees. I am sure you will applaud the conservative policy 
to which we have always adhered in the matter of the dividend. 
although we have been able to improve upon it in each year. 
We paid 4 per cent. for our first year, 4} per cent. for our 
second, 5 per cent. for our third, and we now pr 
5} per cent. for the fourth, being the past year. 
been adding to cur reserve fund, which I may point out now | 
amounts to one-fourth of our paid-up capital. I do not think | 
that there is anything in the accounts which call for any special 
attention, with the exceptign of the entry item, ‘ Reserve for 
income-tax, £1,250,’ to which I have already referred. 

You will see that there was a large balance at the credit of | 
the profit on realisation account, and, as we pay our income. | 
tax upon an average of three years, this profit will increase the 
sum which we have been paying in the past, and as we hope 
that as time goes on we shall have a still larger sum to pay in 
the shape of income-tax—not, I trust, because the rate has been | 
raised—we have thought it prudent to make a special reserve for 
this purpose. I may draw your attention to the fact that our 
investments stand in our books at a figure considerably below 
their actual value. . 

FURTHER ISSUE OF CAPITAL. 


The directors have had in contemplation the question of a | 
1urther issue of capital. As you probably remember, the autho. 
rised capital amounts to £200,000, while the capital issued js 
but little over £100,000. The further issue would. entail no 
cost in stamp duty, as that has been already paid up to 
£200,000, and would enable us to make an addition to our re. | 
serve fund, as we should make the issue at a small premium. 


CHANGE OF NAME. 


You will see from the report, and also from the notices which 
have accompanied it, that the directors recommend that the 
name of the company should be changed to ‘‘ The Scottish Mort- 
gage and Trust Company.’’ When the company was started 
four years ago its object was to lend money on the security of 
real estate, more especially on the security of well-planted 
tubber estates. Im consequence of the great boom in rubber 
planting which took place shortly after the inception of the 
company, owners cf piantations were able to obtain capital on 
very easy terms indeed, so that the door was rather closed | 
against us in that direction. I intimated on a previous occa- 
sion that we might, as we have already done, decide to exer- | 
cise the powers conferred upon us by carrying on the business 
of an ordinary investment company, and that is what we sug- 
gest doing in the future. We have therefore thought that as 
the original name of the company was fixed upon in expectation 
of doing more business in connection with rubber plantations, 
we had better, seeing that we were no longer working in that 
connection, adopt some other name that might perhaps commend || 
itself more to the general public. We have accordingly chosen | 
the name of ‘‘ The Scottish Mortgage and Trust Company,” and | 
immediately after this meeting has taken place we shall hold | 
the first of two special meetings which are necessarv for the pur- | 
pose of giving effect to this change, if our proposal meets with | 
your approval. 


dividing 
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pose to pay 


We have also | 








THE RESOLUTION. 


I therefore beg to move :—‘‘ That the directors’ report and | 
accounts for the year ending March 31, 1913, be received and | 
approved, and that in terms of the directors’ recommendation 4 | 
final dividend in respect of the half-year to March 31, 1913, 3 | 
the rate of 7 per cent. per annum, less income-tax, on the issued 
capital be paid to the shareholders on the register at this date, 
absorbing £3,356 18s 1d; second, that no credit be taken for is: | 
terest accrued but not actually received at March 31, 193; | 
amounting to £711 16s sd; and, third, that the sum +) 
£1,641 10s 3d be carried forward, subject to payment of direc: | 
tors’ fees.” 

Mr James Shelley Bentein seconded the motion. 


A SHAREHOLDER’S ENQUIRY. 


The Chairman, having invited questions, in 
Mr W. C. Findlay said he gathered from the chairman Seer | 
marks that the company was no longer interested in ru 
plantations. be 
The Chairman : Net to the large extent we expected to rike to | 
Mr W. C. Findlay, continuing, said he would just ” ther | 
say that, speaking from the shareholders’ point of view, Ur 
were rather in the dark as to what they really were _ the | 
thought it would be interesting to know. They trus | 


| 


‘ to 
The Chairman said that the secretaries would be pleased 


{ 
: | 

directors, and expected the directors to trust them. 
-lose of the 


show the questioner a list of the investments at gh two otbet 
meeting. They had rather followed the CT tal d a list of | 
companies he was interested in, and had not ee a pleased 
their investments, but, as he had stated, they wou! 
to show them to any shareholder after the meeting. counts a4 | 
The resolution for the adoption of the report and _ comeeting 
declaring the final dividend was then submitted to t 


and carried unanimously. 
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FORMAL BUSINESS. 


Mr G. M. Wood, W.S., moved that the sum of £450 be voted 
for the directors for their services during the past year. He re- 
marked that he thought the shareholders would agree with him 
that, looking to the number cf the directors an! the nature ct 
the report, the figure named was an exceedingly moderate Oile. 

Mr Archibald Blair, W.S., said he had much pleasure in 

-onding the moticn. reve 
= ‘soon was carried unanimously. 

The Chairman moved that Maclachlan of Maclachlan and 
Mr A. R. Wilson Wood, the retiring directors, who were eligible 
and offered themselves for re-election, be re-elected. 

Mr W. C. Findlay seconded the resolution, which was adopted. 

Mr Robert Galloway moved that Messrs William Home Cook 
and Company, C.A., Edinburgh, be re-elected auditors for the 
year 1913-14 at a fee of 30 guineas. 

Dr G. J. R. Carruthers seconded the resolution, which was 

ted. 
ae proceedings terminated with a vote of thanks, moved by 
Dr McKenzie Johnston. 


EXTRAORDINARY GENERAL MEETING 


An extraordinary general meeting of the shareholders was 
then held, when the Chairman moved the following extraordi- 
nary resolution :—‘* That the name of the company be changed 
to ‘The Scottish Mortgage and Trust Company, Limited.’ ” 
In moving the resolution, the Chairman said he had already 
said all that was necessary to explain the reason for that meet- 
ing, so he would content himself with putting the motion to the 
meeting. 

Maclachlan of Maclachlan: I have much pleasure in second- 
ing the resolution. 

The resolution was passed without dissent, and the proceed- 
ings then terminated. 





BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTUR. 
ING COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the British Westinghouse Electric and Manufacturing Com- 
pany, Limited, was held, on the sth inst., at Hamilton House, 
Victoria Embankment, London, Mr J. Annan Bryce, M.P. (the 
chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Arthur E. Scanes) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume that, as you 
have all received copies of the report and balance-sheet, you 
will take them as read. In accordance with my usual custom, 
I will go through the more important items in the accounts, and 
afterwards I shall be happy to answer any questions you may 
desire to put. Beginning with the debit side of the balance- 
sheet, the capital authorised and issued remains as before. The 
next item, 6 per cent. prior lien debentures, is reduced by 
46,300 in respect of 63 debentures drawn on December 13, 1912, 
for repayment on January 1, 1913, in accordance with the pro- 
visions of the trust deed, making jn all £28,800 redeemed to 
date out of the profits of the company. Four per cent. mort- 
gage debenture stock remains as before—namely, £1,241,353- 
Prior lien redemption account represents the liability for the 
repayment of 63 debentures on January 1st of this year, plus a 
small balance carried forward to this year’s account. Interest 
accrued to date on prior lien debentures and 4 per cent. mort- 
Sage debenture stock includes three months’ interest to Decem- 
ber 31, 1912, on the former and six months’ interest on the 
latter, both of which have since been paid. Sundry creditors 
and « redit balances, £199,387, including £40,434 reserve against 
Maintenance on uncompleted contracts, stands at practically the 
same figure as last year, which is satisfactory, having regard 
to the increased business. Advantage has been taken wherever 
possible by using our cash resources to obtain special cash dis- 
“ounts lor payments before due dates. You will note that the 


reserve for employers’ liability has been increased to £10,000, 
at which figure the board proposes to maintain it in the mean- 
time. | may repeat what I said last year, that, owing to the 
‘are exercised in our shops, we have hitherto been singularly 
9 {rom accidents of a serious nature. The next item, profit 


S account, will be more conveniently dealt with later on. 


THE COMPANY’S ASSETS. 


I now turn to the credit side of the balance-sheet. The item 
patents and goodwill remains as before. Some of our patents 


have ‘apsed and some have been abandoned, but new patents 
have seen acquired, the expenses connected with which have 
been ‘ctrayed out of the revenue. In the item of works, 
machinery, plant, &c., you will notice a change in form. In 
PTévious accounts there was a separate item for value of 


orks,” but for the sake of simplification we have this year, 
With the approval of the auditors, amalgamated the two items, 
Starting with the sum of £1,672,676 14s, the total of the two 
_— shown in the 1911 balance-sheet. The reserves of £51,912 
os which appeared in last year’s acounts, and which were 
us cumulation of several years, have been appropriated to 
7 us items comprised in the total sum I have mentioned of 
£ #:972,676, and the amount put to depreciation in the present 

~cuats—namely, £49,749 198 3d—represents the amount 


THE ECONOMIST. 1107 


TS 












Saree Papa 




































































































written off for this year only. As previously, there has been 
charged to revenue account a large sum for upkeep and main- 
tenance of buildings and plant. Stock and material on hand, 
&c., £641,985, compares with £622,264, showing a slight in- 
crease over last year due to the expansion of business. Com- 
pleted work on contracts, £249,310, compares with {£292,024 
last year, showing a difference of £42,714. The smaller amount 
outstanding is satisfactory. Underground Electric Railways 
Company of London arbitration account stands at £95,681. 
The decrease of £23,916 is approximately accounted for by the 
result of the appeal to the House of Lords, under which the 
railway company returned to us the amount of the original 
award, thus leaving us in the same position we were in before 
the award was given. Since the accounts were closed the taxed 
costs of the appeal to the House of Lords have been received, 
and there are other amounts still to come in respect of the costs 
of the proceedings before the Divisional Court and the Court of 
Appeal. The amount outstanding is still considerable, the 
exact value of which to us must depend upon the result of the 
further reference to the arbitrator, which is alluded to in the 
report. Sundry debtors, less reserve, £237,193, is some £56,000 
odd in excess of last year owing to the increase of the business. 
Ample reserve is made for bad and doubtful debts, which, con- 
sidering the volume of business, constitute but a very small 
percentage. The amount of ‘‘ shares and debentures in other 
companies’’ is slightly less than last year owing to certain 
depreciations having been made with regard to some of the 
minor items. Bills receivable, cash at bankers and on loan, 
amounting altogether to £115,677, compare with £61,718 last 
year, showing an increase of £53,959. This increase is partly 
due to better terms of payment and the careful attention paid 
to collections. 


ee ie Beg ee ae 


FINANCIAL POSITION. 


On a summary of the more liquid assets already enumerated, 
namely— 
Amount outstanding in respect of completed work 
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liabilities on the other side, namely :— - 
Redemption of prior lien debentures ..............seeee. - £6,364 
REORORE OTN a cicsusinsicssiasqratenesoaleddisammieeanaioas 28,240 
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Sea Sale 





£233,991 


We now come to the profit and loss account. The trading 
profits of 1911 amounted to £124,144, as compared with £112,539 
in 1910. In 1912 they amounted to £157,871, or an increase of 
£45,332 over 1910 and £31,727 over 1911. This result is en- 
couraging. Prospects for the current year are so far promising. 
As stated in the report, orders received this year are in advance 
of those booked up to the same time in 1912. The first three 
items on the debit side are the same as last year. Expenses 
on surplus land and buildings have been reduced from £4,254 
to £3,033. This reduction is mainly due to the fact that we 
are now fully occupying the steel foundry building for the 
manufacture of other products. Amount written off works, 
machinery, plant, &c., £43,450, which is £12,582 more than was 
devoted to this purpose last year. The net profit for the year, 
£41,074, shows an increase over the same item last year of 
£20,366, and compares as follows with recent preceding 
years :— 


,002,179 
you will see that the total compares very favourably with the 
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December 31, 1908, 10SS —....00-..ecceveeee £6,521 2 
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There has thus been continued steady improvement. 


PROBABLE REDUCTION OF CAPITAL. 


Towards the close of my remarks last year I alluded to the 
effects of the coal strike which occurred in the spring of 1912. 
Owing to this strike the output from our works was very con- 
siderably hampered. Our own supply of coals was adequate, 
but many of our suppliers were not in the same position, and 
it was really not until towards the end of the year that we 
returned to normal conditions of output. But for the strike 
and the additional cost of production caused by insurance pay- 
ments and rise in wages, our results would have been consider- 
ably better. Although with this year’s profit and the amount 
brought forward there is now available a sum of £66,899, the 
directors do not propose to recommend any distribution. In the 
first place, we do not yet know what the loss will be in respect 
of the item Underground Electric Railways Company of Lon- 
don. Secondly, the board does not consider that, even with 
the reduction of canital effected in 1907, your assets have been 
written down to an amount adequate in the case of an under- 
taking such as ours. While, therefore, we are panwsn cog - 

sitic , success Of our 
a better position than last oe ore = _ - oe 
| appeal to the House of Lords, the board is still o! opil 
| that it will be wise to reduce the capital. As I said last year, 
| the interests of the preference shareholders would not suffer 
in any way by such reduction. Before putting the resolution 
for the adoption ofthe accounts, I shall be glad to answer 
any questions shareholders may desire to put. 
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SHAREHOLDERS’ REMARKS. 


Mr H. W. Birks said that he had come to the meeting in a 
little more hopeful and cheerful frame of mind, but he was 
rather disappointed that the chairman had not been a little 
more favourably incl'ned as to the future of the company. He 
was also rather disappointed at the hint that a further reduc- 
tion of capital would be made. He gave reasons for this view, 
and asked what was to be the policy of the directors in the 
future with regare to the establishment of a reserve fund. 

The Chairman said he was always glad to listen to the views 
expressed by Mr Birks, but he would confess that he could not 
see how the interest of the preference shareholders could be 
affected, provided that their interest was paid. As to the ques- 
tion of cutting down the ordinary shares, he would point out 
that the American company held the majority cf the preference 
and ordinary shares, and therefore it was necessary to obtain 
their consent before they could persuade the American company 
to reduce them. He would remind the shareholders that the 
American companv came to the assistance of the shareholders 
with a view to pulling the company through, and they were 
therefore deserving of consideration. Until the matter in dis- 
pute with the Underground Railway was settled, the directors 
were not in 4 position to indicate any scheme as to the creation 
of a reserve; that would depend upon the position of the com- 
pany at the moment. They were gradually getting into a better 
position. Thev were carrying forward £66,000. The result of 
the first three months of the current year showed that they 
were doing very well, but having regard to the fact that there 
might be a set-back in trade, it would be undesirable at the 
moment for him to make any statement in regard to any reserve 
they might propose to create. 

Mr Metcalfe said that the provincial preference shareholders 
were getting tired at not receiving a dividend upon their 
shares. 

The Chairman replied that the directors had endeavoured 
to pull the business round, and they were still trying to put 
it upon a dividend-paying basis. As he had stated in his 
spee.ca, the company was improving. So far as the current 
year was concerned, they were doing very well indeed, and it 
looked as if they were in for a good term. In addition, they 
were in possession of some £150,000. Answering a further 
question as to whether there was any possibility of a combina- 
tion of the electrical industries in this country, having regard 
to the excessive competition which cbtained, he said it would 
be a very difficult thing to bring about such a combination. He 
then formally moved the adoption of the report and accounts. 

Mr E. A. Goulding, M.P., in seconding the motion, re- 
marked that the improved position of the company had been 
brought about under the chairmanship of Mr J. Annan Bryce. 
The difficulties which they had had to overcome were due to the 
unfortunate legacies of the previous board. Those difficulties 
were being wiped out bit by bit, and if the shareholders would 
only exercise their patience a little longer he believed they 
would be amply rewarded. 

The resolution was unanimously agreed to. The formal busi- 
ness was then transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings. 
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CALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


The seventeenth annual general meeting of the shareholders 
in Callender’s Cable and Construction Company, Limited, was 
held, on the 8th inst., at Hamilton House, Victoria Embank- 
ment, London, Sir J. Fortescue Flannery, Bart., M.P., M.Inst. 
C.E. (the chairman), presiding. 

The secretary (Mr Walter Allnutt, F.S.A.A.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said he believed the report and accounts pre- 
sented would be considered satisfactory by all. The figures 
would have been even more satisfactory but for labour troubles, 
which had affected this company’s operations in common with 
those of every other industrial concern throughout the country. 
Last year they turned out more work than in any preceding 
year, he thought, in the company’s history. Some of it was at 
competitive prices leaving little or no margin of profit; some 
of it was at competitive prices which did leave something like 
a living profit. Taking it all round, however, the result had 
been better than the company had ever had previously. Turn- 
ing to the accounts, he said that the balance at the credit of 
profit and loss for 1912 amounted to £97,000, as compared with 
£77,000 in the preceding year. The amount which they 
brought in in 1911 from 1910 was £40,000, but they brought in 
at the commencement of 1912 a sum of £58,000. The balance 
of profit and loss on the past year’s working, added to the 
amount brought in from the preceding year, came to the very 
substantial sum of £155,000. From that they had to deduct 
the standing charges, debenture interest, preference dividend, 
and so forth, including depreciation and a special charge for 
the flotation of the Callender’s Share and Investment Trust, 
leaving a balance of £119,000, as compared with the balance 
of £84,000 last year. After dealing with the dividend as set 
forth in the report, it was proposed to carry forward no less 
than £91,700, against £58,000 a year ago, being an increase 
of so per cent. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 


a 


[May 10, 1913. 


MR CALLENDER’S VIEWS. 


Mr T. O. Callender (managing director), in seconding the 
motion, remarked that the past year had been one of 2 
anxiety, but fortunately they had a very large am 
work. He thought their factory was never fuller o{ 
and, as the chairman had told them, they started 
under very excellent auspices. They had as much 
they could do at present, and there was every pr coe 
of that satisfactory condition of things continuing for some 
time at least. They thought, from their knowledge ot the trade 
and from the experience which they had of the view <{ their 
customers at home and abroad, that unless some serious p. |itical 
disturbance took place or some large labour trouble occurred 
the outlook for 1913 was good. They were extending the iness 
on every side. Only a few minutes before attending the meet. 
ing he had had a consultation with one of their engineers who 
returned on the previous day from Switzerland, re he 
had been testing cables which the company had recently 
supplied. It was interesting to note that this was the first 
occasion, so far as they could ascertain, that any English firm 
had done such work in that country. In addition, thei 
tinental business in various parts of Germany, Belgium, Spain, 
and elsewhere, as well as their business in the colonies and in 
South America, had been a large and increasing one. They 
were leaving no stone unturned to bring their products before 
electrical consumers everywhere. 

The resolution was then submitted, and unanimously agreed 
to, without discussion, and the dividend at the rate of 10 per 
cent. per annum, with a bonus of 5s per share, making 15 per 
cent. for the past year, was approved. The formal business 
was next transacted, and a vote of thanks to the chairman and 
directors, and to the staff at home and abroad, terminated the 
proceedings. 


+ 
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YAN DEN BERGHS, LIMITED. 


The eighteenth annual general meeting of the sha 
Van den Berghs, Limited, was held, on the oth inst., 
bury House, London, Sir Herbert Praed, Bart. (the c! 
presiding. 

The secretary (Mr A. G. Hales) having read the 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Those of 
you who are engaged in business in this great city will, I 
venture to think, agree with me when I state that the year 
1912 has proved one of great commercial prosperity. A large 
expansion of trade has been experienced in nearly every branch 
of the industrial world, and I am happy to say that the 
particular sphere in which your company is engaged has been 
no exception. It is gratifying to me to be in a position to 

5 has oeen 

far in excess of that of any previous year, 
accruing therefrom are amply reflected in the | 
the accounts which we have placed before you. | 
be able to congratulate you on the attainment of such 
satisfactcry results, inasmuch as they are by far the 
figures ever reached in both respects, in the history 
company. 

GROWING DEMAND FOR MARGARINE. 


The general impression made upon your directors is that 
the prejudice against the use of margarine which 
existed in the past has to a great extent been overcome This 
commodity, which is the mainstay of your companys 0US- 
ness, is gaining in popularity every day, and the publi " ~ 
recognise more and more, though perhaps somewhat tat lily, 
that it is a most valuable and wholesome article of diet The 
prices of the raw materials used in its manufa ture have 
fluctuated greatly during the year, and, generally speaking, 
they have ruled a good deal higher than last year. As, how 
ever, your directors had secured a good stock on the m st 
advantagecus terms they were in a position to supp!y the = 
pany’s customers without any increase in price, and one | — 
main factors in the success attained is that they have | ye 
able to supply qualities of the highest standard it — 
prices. This achievement has been very much appre -_ ped 
the customers, the number of whom has grown to £18 ante her 
portions. Your directors have been content to make - . 
profits on the almost countless transactions with ee: _ ae 
of purchasers, and it is by this aggregation of units — . 
satisfactory total placed before you have been arrive® “s 
I think that few of you have any conception of the enon” 
size of the margarine industry, but if you carefully s" 
newspapers ard no’e the weekly Board of Tra be set 
figures tabulated therein will show some interesti'> 
and a comparicon with previous periods plainly in" 
the trade has gone up by leaps and bounds. 


THE COMPANY'S GREATLY INCREASED TRADF. 


; dvertising 
The policy of your directors with regard to ee 
our various proprietary brands, which | ger 
year, has been fully vindicated by the results ae 
The increase in the company’s trade has, a ae also 
been confined to the margarine branches, eal milk 
been experienced in connection with the con vy jg work 
business. The four factories which the eee itself is 
ing have each shown an enlarged output, and this 0 sen 
an indication of the reeular standard of quality w>? he a 
supplied, and the approval it has met with. The ee 
business at Rotteraam necessitated our having ‘° ° 


ny 
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s to another place, and we have therefore built | a nature that they may properly be written off by yearly instal- 
a new factory on a site which we qu — , ments. This sum, alth ugh similar, is not identical with the 
r Dordrecht, where the soap will in f; > be | item in the 1911 accounts, a large proportion of that having 
In nd the refining of some of our raw m aterial been written off in 1912. 
ny improvements and additions have be made 
Cleves, and Brussels, and the wh le of the fac- | 
hinery have been brought up to the highest grade 2 conclt n, I may say that the establishment of factories 
During the year the Dutch company for the Ex c manufacturing our own raw materials has made us more 
Margarine Factories (with which we are inti- | 1™ ndent of market fluctuations. he introduction of new 
ted) made an issue of capital under our cruaran macnir \ ry and processes Nx iderec ur products even better 


, lee is ictril 


t company has also experienced a year « rreat | than betore, and the wide field of ur distribution through 


GRATIFYING POSITION. 


id the profit accruing therefrom to vour | markets in different countries ensures us a vas st and increasing 
steriatly assisted in increasing our total profits. | OUtput of articles of vital necessity to hundreds ef thousands, 
ries about which I spoke to you last year have | OT I ma y, million f custome At previous annual 
‘uantities of raw materials, all of which h | meetings I have had the satisfaction of congratulating the 
our own manufactures, and these have not only | Shareholders on the very great success of our undertaking, and 
‘terial service to us in the carrying on of our bus ticipate not only a continuance, but also an increase in 
e also contributed largely to the uniformity of | OUr business; but neither r the most sanguine individual 
manufactured by us. } could have predicte: le enormou ilvance in the demands 
pol ifacturir I g the last twelve 
n 1€i of departments, and 
w turn to the front page of the report vor il] | Staff deserve the greatest credit for their exertions, and I feel 
profit for the year, before providing for de] } that l am giving pression he feelings of all our share- 
lirectors’ remuneration, &c., amounted to /34¢, | holders whea I a (nem arty vote of thanks for their 
fo8,-04 more than the amount shown last year. To this | S¢4V1Ces. : clu , the Chairman n 1 the adoption of 

idéed the balance brought forward from last vear the report ana counts. 
making a total cf £545,474. From this the sum of | Mr Henry Van den Bergh s ided the motion, which was, 

¢ the income on the reserve investme: as been | after a brief discussion, unanim 

| to the reserve fund, and the following amounts | The Chairman then announced that dividend warrants would 
written off :—Income-tax, /6,o00, this being a - | be posted on the 1csth inst. He added that there were such a 
tax to be paid in respect of undivid rofits, | large number to deal with that it was not possible to get them 

’ fees and managing directors’ remuneration, | out at an earlier 
directers’ salaries and bonus, £13,200, wi The formal business wv ext ansacted, and a vote of 
now shown here this year for the first time, is | thanks he chairman at! directors terminated the pro- 
but in previous years was charged to profit < 


THE YEAR’S PROFIT. | mon . ; ou man 


, ling 
riving at the top figure shown on this page; depré 

ldings, plant and machinery, &e., £19,227, and 

ertising and expenditure in connection with new CALIFORNIA OILFIELDS, LIMITED 

nts, &e., £33,337, which sum does not represent the 

the expenditure in connection with those items, but Th lfth annual general meeting of the shareholders 
rtion of it which in former vears was carried | the 1 a lfields, Ltd., we eld, on the 7th inst., 

c mpany not having yet reaped the benefit of it. | rnc ne r rouse, ndon, Sir ber lfour, Bart., M P. 

an amount of £460,530 available for distribution, the chai Y i sing 

n the preference dividend and the interim dividend Th cretal ’. Bishop) having read the notice con- 

rtinte shares, together with the /8,o00 carried | veming t neeting, and the report of the audit TS, 
account, have absorbed £87,250, leaving a balance if a a a See ee h, said: I have 

to be dealt with. e pleasure to submit the report and accounts for the year 

ur isiderati and approval. The year’s opera- 

DIVIDEND, RESERVE, &C.—LARGE CARRY FORWARD. | tion lave tilted in profit of £155,465 9s std, as ¢ mpared 

i interim dividend of 10 per 

in October. In conformity 

nture trust deed, £20,000 of 

i irchase ind drawn for redemptic n, 
> amount outstan np to £200,000; we propose 


to | urther and final dividend « er cent., less income- 
leaving an undivided balance of £218,936 t pay a furthe nda mina > | Ss 1n 


‘ 
- to. rok} 4 tota jistribution of 20 er cent. with respect to 
rward to the current year’s accounts, this being | ***» ™4* ? f 
1 : ‘ of £20,000 ad reserve account, 
than last year’s carry forward. I will here in fa ght in a 

‘ a c e Z 5 

that 1f you put the amounts of the reserve fund and 7 \ 43/045 
irrying forward a balance of 

e carried forward together, you get a total of no : oe 
: redit of the accounts for 1913. The re- 
296. Passing on to the balance-sheet on the 

"a res to December 31st last amounts to 
I will briefly refer to the changes in the various 


4 


Fae Mane sei 
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proposed to apply this as follows :—To accrued 
preference dividend to December 31, 1912, 
ed to reserve fund, £20,343, bringing — fund 
; dividend at the rate of 40 per cent. per annum eee 
‘ shares for the six months ended Sacuals r 31st | thus reducing 


may be regarded as a sinking fund pr 


| and issued, 2 e reserve fund 
S remains unaltered, while the reserve n the exhaustion of the deposits of petroleum in 


teased by the appropriation from the 10911 profits and 


} ‘ we © rtie he a at tl jebit of pro- 
. 7 9 +7 : mmpanyv s yrOpe rties. The mount t the dep f 
1 investm s > e », é | be : hal 
stments before referred t and will — : account in the balance sheet is unaltered, at £1 »120,499 


The debit balance against equipment and dev elopment 
account is very slightly in cree on December 31, 1911, it 
was £201,096 138 4d, and on December 31, 1912, it was A 205, 360 
13s 1rd. This amount is represented by the company’s head- 
quarters and subsidiary camps, the manufacturing and repair- 


i 


| 
| 
| 
| 


ugmented by the £20,343 shown on a front page, 
‘ltogether the aforesaid sum of £311,35 The bills 
tand at £532,009, being an increase a £207,600. 
reditors, £412,702, shows an increase of / 133,692, 
loans (secured and unsecured) total £337,676, a de- 
50,708. The net increase of the three last mentioned 
therefore £290,524, which may be ascribed to the 
insion of the business. The mortgages on land have 
i by about £2,700. 


fn ei isi ah RMS SIT Ss agli 





ing shops and their operating machinery, the electric ge 
and distribut 1g installations, tanks, and pipe-lines, and al 

the wells and their equipment. The other items of the aoe 
sheet do not call for special comment. 


THE COMPANY'S ASSETS. THE YEAR’S PROFIT. 





lit side the fixed eapital items are as follows :— 
"O10, an increase a about £8,000; buildings, Turning to the statement of profit and a: aoe iers : oe 
increase of £43,g00; plant, machinery and uten- | be observed that the pr i “ r = Se a itm Why sho ula 
irts, &c., £176,954, am increase of £38,949. These | £15,082 os 4¢, and the inquiry naturally va nag ayy 

re mostly in connection with the new factory at | the increased profit not be greater, a om ie 7 ons 
ht, of which I have already told you, but the re-| that the production for 1912 exc eeded that for 1911 abou 


as been necessitated by the large increase in the | 700,000 barrels? Reference — oo a — 
the various factories, particularly at Rotterdam and | to the heavier expenditure which hac 4 
. view to the enlargement of production ; this it has been foun 


ane ee 


he 


i 


. 


item sundry debtors amounts to /1,095,1 37, an 
£188,666, this again being due to exp. in- | necessary to maintain, with the same < bj: ct, and, moreover, 
‘s h an exc eptic nally large eupentiatee was ot urred during 1912 


for repairing and cleaning out wells, which for the most part 


-~ 





siness. Trade and other investments, £347,023, an 


about £50,000. Practic ally all of this represents | b 
ired in businesses manufacturing or selling the | were drilled some years previously, and which on that account 


which this company deals. Stocks of raw required attention. As the result * — ene ae 
inufactured goods, &c., total about £476,196, an | ing-out operations, it is grati fying ° a 2 mene Oat Pe 
Z 18,679. Bills receivable and cash in hand are, | production of the wells which — en ms 3, " - ing - 
12,370 or about £3,000 more than last year. (It | prior to January I, 1912, Was oer orld — mes a 
‘by your directors to be a good policy to ‘keep this | 1911, whereas in natural — a; eae 
unt in hand, especially in view of the influence of | would probably have diminishe« tise ee eee 
d political situation on the money market.) The the oe, ” ae the omen Tae 
‘und investments show slight decrease of about | circumstances 1 s 5 
ing the amounts of cule tiosbald mortgages paid off. of an oilfield are almost certain ae Bay eyo 
*Xpenditure carried forward is £13,005, being prac- | ment progresses ; that has been our ex | oes 
we are aware, it has been the general experience. A drilling 


1 y | 
cost of patents acquired and other items of such | programme has to be maintained in order that new wells may aaa een 
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jual to last year’s amount. This represents a propor- 


oe 


} 
i] 
} 
i} 
i 
re ; a. a i » with J 20,000 at re of r rve unt, | 
+ liabilities of the company. The capital, both ee en at See tone in ee 
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be ready to take the place of those which gradually become | 
exhausted, and when development, as in our case, implies the 
drilling of wells of greater and steadily increasing depth, the 
drilling of new wells necessarily becomes more expensive, not 
only because the wells are actually deeper, but also because 
their greater depth increases the risk of mechanical accidents 
and incidental expenditure. Further, wells as they become 
older require more frequent attention, and the increasing 
number of wells with which we have to deal adds materially to 
the annual cost of general maintenance and repairs. 


THE PAST FOUR YEARS’ PRODUCTION. 


The company’s production during the past four years has 
been as follows :— 

























SRI; dices sntnacdssonncessusscosouesstesne - 4,248,849.00 barrels. 
NS iri nes. iia ve diseivincscesasecinete 3:545,935-00 ma 
BQIO: © secscsceccsecccesvesoscevcvevecesesoses 4,062,528.36 99 
POE. « -ntcigsnccensvenss Finnvanqdigucouasiease 4;378,464.04 ‘i 


so that the heavier expenditure already referred to has brought 
about the desired result. The daily average production in 1912 
was 11,609 barrels, as compared with 9,761 barrels in 1911. 
The production in 1913 is being maintained. The number of 
wells on the active producing list was increased during 1912 
to 115. The production in 1912 from the properties originally 
acquired was 55.3 per cent., and from the properties acquired 
in 1906-7 it was 44.7 per cent. of the total production. The 
proportionate yield obtained from the new properties has been 
steadily increasing, and the combined properties are being 
operated to the common advantage. Our advices from San 
Francisco are to the effect that the company’s properties, includ- 
ing buildings and equinment, are in excellent condition, and 
that its operations are being conducted efficiently. The pro- 
duction of the Coalinga district, in which the properties of the 
California Oilfields are situated, is being maintained. During 
the past four years it has been :— 


Nia TA: PaLaeetiteas) see Np 


oe tee 


BUNSEN < a ckaconsatistassrannconaoesensieoes - 19,546,122 barrels. 
ng EEE <---ddeutabicasosuienbwativhebasebbavecsace 18,311,251 os 
oz ORIN; Cnuksabdadestaneibibanawerseavabes - 18,651,470 99 
gb BAD wc ccccnhsscccctecosasaceescepbonsess 15,400,000 33 


PRODUCTION OF THE STATE OF CALIFORNIA. 
The production of the (State of California has further in- 
creased, and the following figures indicate its progress :— 

















BE IES: > * in jonncereneceonsmngnetesesepnsbexed g0,000,a00 barrels. 
pg BOER cacecsesccocesccceseseensesseveccons 84,000,000 99 

5k. IE dabhandoniasmndpendschicenaguatathe - 77,500,000 mi 

ae NL | dganchapreineceheeabbaweneanshoonton 58,000,000 








39 
The production for 1912 represents about 40 per cent. of the 
total production of the United States and about 25 per cent. 
of the world’s production. The consumption has also in- 
creased considerably, as demonstrated by the following :— 
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Oe ee ae 82,678,<82 barrels. 
3,079,§ 

99 LQ L  secccccccccecerscccccccescsesesccees 72;933:793 29 

ir EEE. Sindee pethasesves <becmunarensceeouces 66,172,373 %3 





The production of 1912 exceeded that of 1911 by about 6,000,000 
barrels, whereas the consumption in 1912 exceeded that of 1911 
by about 10,700,000 barrels. These figures indicate that the 
consumption is increasing more rapidly than the production, 
and there are other grounds for believing that market condi- 
tions on the Pacific Coast from the producers’ point of view 
may be expected to improve. The growth of production ap- 
pears to have become less elastic in areas already developed, 
and there have not been any recent developments of important 
new fields. The consumpticn, on the other hand, is steadily 
increasing, and the advantages of oil fuel are being more 
widely demonstrated. The increasing cost of production, to 
which we have already alluded, is exercising an important 
influence in deterring the further enlargement of production. 
For this reason there is no longer the same inducement to 
develop new territory, and it is safe to say that many pro- 
ducers—who have net kept careful records of their costs—have 
only recently realised how much irrecoverable expenditure is 
involved in the operation of an oilfield. 


COST OF PRODUCTION AND PRICES. 


Our own accounts have been carefully kept, and we are able 
to estimate with approximate accuracy the cost of production 
in our own territory, and we are of opinion that petroleum 
cannot be produced profitably at the prices which have been 
ruling in California, unless from territory where the conditions 
are exceptionally favourable. The prices ruling in California 
are very much lower than those which can readily be obtained 
in the Eastern and Middle-Western ‘States, where they have 
} advanced materially during the past year. Stocks have been 
|; greatly reduced in these States, the production having 
| diminished and the demand increased. Distributors of Cali- 
fornian oil fuel are now demanding higher prices for forward 
delivery and are, moreover, less disposed than they were to 
commit themselves to contracts for distant delivery. There is a 
large and increasing demand for petrol and other light gravity 
products of petroleum, and considerable quantities of light 
crude oil continue to be imported from Peru for refining pur- 
poses, and of benzine from the Dutch East Indies, to meet the 
growing demand for light products of petroleum. These con- 
siderations tend to strengthen market conditions in California, 
and it is reasonable to expect that the position of producers 
will also be improved by the wider area of markets which 
will be available when communication through the Panama 
Canal is established. The directors have under consideration 
certain important proposals with a view to the advancement of 
the company’s interests, in regard to which, however, it would 
be premature to enter into particulars. 
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THE WORLD’S PRODUCTION OF PETROLFI M AND Coat 
The editor of the Petroleum Review has kindly furnichea « 

. . . . 3 “ ~ Mi dissed the 
following statistics of the world’s production of Detrolese 
which has been supplemented from other sources :— um, 

Barrels. Barrels — 
IgIo. IQII. . 

Sein BN soso on cseccs ctscne 220,000,000 .. 220,000,000 ., 23 * 

ios a bn 8d ods Gwenn scape san eevcie 65,000,000 .. 67,000,000 .. 62 oy = 
NE aise uanessasdetiaeesvendets 13,500,000 .. 9,000,000 .. essa 
ROUMAIIA , 00.060 -ccrcesvesevere 9,500,000 .. 11,000,009 |. r2'omoe IT 

Sumatra and Borneo.............. 10,000,000 .. 11,500,000 .. 13,400 opp 
tas TON o ss sion coc cad beesecsias 6,000,000 .. 7,000,000 > Senaen 

Mexico: .......-. J ae eesesecsecsvens 31500,000 .. 11,000,000 .. 16, 00,096 
Sundries, including Japan, Peru, ; ot 

Germany, Java, Canada, Xc..... 6,0:0,c00 .. 6,500,000 10,009,000 

323,500,009 .. 343,000,000 .. 2% 100,000 

or about 50,000,000 tons, which, if used for fuel purposes only 

would have an efficiency equivalent to about 85,000,000 tons of 

coal. The world’s production of coal, however, js many 


times larger, and the complete returns for 1911 are as follows 


Tons. 
United Kingdom _.........008- dnkapanbvanenesese » 272,000,000 
British India eeecece SonGOEGEC NS HOSC Kee OOK RcCecEecee 12,500,000 
Canada eonceveccesee eccccceccoes eo ceccccccvcccscecce 190,000,000 
Australia and New Zealand .................. 12,500,000 
South Africa § ......ccscccccees peaee ch UahenenLisonee 7,000,000 
Nee Ts eanne 23,000,000 
GETMADY —....ccceccooee eeaducsecton prbuddRReneebaneeee 158,000,000 
Belgium politika G Oteacisaiigomiagedesaied ipibbsetsens 22,500,000 
FEAMCO — occccccscnceee cocceee cecccccosecceves evcccscces » 38,000,000 
AUStria-HuMQary — ..ccccccecsecccrsecepeoeeesceaces 15,000,000 
FRET ccccctcecsccsesstscees SeaiMANEa Raa nebaomanahes 15,500,000 
ES I a ha ae ebb ecencue 443,000,000 
Sundries —s_asececeoee ovcaceess nadhnetddnsenanrenssee 4,000,000 





I ,0 33,000,000 

These figures demonstrate that there is no reason to apprehend 
that the supply of petroleum will be in excess of requirements. 
The difficulty rather is that supplies are not sufficiently large 
and general to afford confidence to users of power that they 
will be able to reckon upon continuous supplies when and 
where wanted, so that they hesitate to make the mechanical 
changes which are necessary in order to substitute oil fuel for 
coal. In conclusion, the Chairman moved: ‘‘ That the report 
and accounts for the year ended December 31, 1912, as sub- 
mitted to this meeting, ke received and adopted, that a final 
dividend of 20 per cent., less income-tax, be paid, and that 
a transfer to reserve account of £20,000 be made.”’ 

Mr John Halliday seconded the motion, which was, after a 
short discussion, unanimously adopted. The formal business 
was then transacted, and a vote of thanks to the company’s 
staff in California terminated the proceedings. 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The sixteenth annual meeting of the shareholders in the 
Salar del Carmen Nitrate Syndicite, Limited, was held, on the 
8th inst., at Winchester House, London, Mr H. W. Sillem (the 
chairman) presiding. 

The secretary (Mr F. W. Bishop) having read the notice con- 
vening the meeting and the report of the auditors, i: 

The Chairman said that the results for 1912 were Satisiac- 
tory, the net profit earned being £33,068, and, adding the 
amount brought forward from the previous year, they had a 
total at credit of profit and loss account of £34,736. The cor- 
responding figure at December 31, 1911, was £34,518, Se that 
they had a slightly larger figure to deal with this year than 
last. The results obtained were all the more satisfactory 1mas- 
much as in 1911 the accumulated profit in respect of deben- 
tures held by them in the Fortuna Nitrate Company, Limited, 
and redeemed during the preceding three years, was taken into 
account. The sum involved was £2,775, against £750 this year, 
which represented the profits realised on bonds redeemed in the 
12 months. In the accounts now submitted profits had been 
taken on 433,190 quintals of nitrate, as compared with 469,30 
quintals in 1911. As the cost of production had not diminish 
it followed that the average price obtained for their product 
was higher in 1912 than in the previous year. The directors 
recommended a final dividend of 20 per cent., free of tax, 
making a total distribution of 30 per cent. for the year. This 
would make the total dividends paid 323% per cent. oa 
period of 15 years, besides which they had a reserve fun . 
£100,000, and they had paid off the old debenture loan . 
£80,000. The object the board had in view in building Up ‘as 
reserve was to purchase additional nitrate-bearing on 
when a favourable opportunity presented itself. No aie 
opportunity had occurred during the past year, nor = ‘eel 
think any sale of grounds of interest to this company was 'I*°” 
to take place during the current year. 


GENERAL POLICY—ECONOMIES EFFECTED 


The reason for acquiring further territory was to pre 
the life and enhance the profits of the company, but they oe 
had a considerable quantity of material in their Phang: 
grounds, and they could therefore afford to walt. " ‘omnis. 
ing from coal to oil fuel they had effected many pee 
The saving made in this direction was, to some extent, rote 
balanced by a rise in wages to workmen, but it ws he theif 
less satisfactory to report that the adoption of oil tue timat 
oficina had been a success. Early in the year it was € 
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In view | 
if that pro- 
i be reached, and although present quotati« 


$a] 


shat the total production of nitrate during the current 


mon nths might reach 60,000,000 to 61,000,0c0 guintals. 
¢ the shortage of labour, it now seemed doubtful 


Goction cou! ns for re 
ln itrate were not so remunerative as they might be, yet if con- 
| sumption increase d at a normal rate, and production remained 


j| at abe ut the existing level, there waz a reasonable probability 
| that prices Ww uld improve. He had just received information 


1) from Hat yurg that the demand from the consuming markets 
ll was ver "good, and that there was every prospect of May 
i} deliver ies being exceedingly satisfactory. In reviewin ¢ market | 


!} pr spects it wal be imprudent to overlook the freight posi- 





| tion. Sailing vessels available for charter were exceedingly 
, scarce, and high rates were demanded for those in the senate 
Steamers ild be obtained, but in this case also the rate | 
tI f freig ht was comparatively high, and this fact operated to | 
|| the disadvantage of the nitrate producer. He thought the | 
\| situation could best be described as uncertain, with a tendency, 
I} t very definite, but still a tendency, in the right direction. 
In conclusion, the Chairman moved the adoption of the report 


|| and accounts. 

Mr J. Ma andrew seconded the motion, which was unani- 
| mously reed to. The formal business was then transacted. 
lz a vote of thanks to the chairman and directors terminated 
the pro eeding gs. 


‘al 
Al 


ag 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they are | 
| 


accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 


Rate of Discount for three months ended Mav 7, 








DISTINCTIVE SYSTEM | 
ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES. 
LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 


SCOTTISH PROVIDENT INSTITUTION. 
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BANKING OEPARTMENT. 


£ £ 
Seeiiione capital .. 14,553,000 Government securities 12,879,07 5 | 
cnsenmeiwesees 3,250,258 Other securities .... 31 462,418 
| Pobiie deposits* .... 14,189,282 Notes .........se00 24,929,575 | 
Other deposits ...... 33,762,834 Gold and silver coin 1,500,172 
Seven-day and other 
b 15,866 


70,771,240 
*Including Exchequer, a 
i 


70,771,240 


Banks, Commissioners of National Debt, and 
ividend Accounts. 


Dated May 8, 1913 J. G. NAIRNE, Chief Cashier, 
The following were the changes in the principal accounts when 
compared with last week :— Increase, 
£ 


Circulation pemnting 1- weed and other bills) .... 
PT ancaccnndsdesamembae 
Other deposits ..... 











SOHO ETRE CEH EEE ETe 





Government securitie hinideenaiidedebaieeneiesl 752 
Other securities ..... ooniiduekaees oe 1,522,772 
Piansicenedas onattemensnaaiaeiaiien eunaie = 891,576 
Rest . eeeeeee eee eeeeeeee eter ereeeseece 27,458 oS 

Pei dicctudsteanhitetinadandnithiont. tee ences i 800,951 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


1913 :— 


| 
| 


Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in 
Banking Reserve. 
VDepart- 
ment. 


Circulation 
(excluding 
Bank Post 
{ Bills.) 


tCoin and! 


Date. Bullion 


Deposits 





1913. & 
Feb, 12.36,991.174 
19 37,712,383 
2€ 37,713,007 

5 37,480.778 
12 37,417.499 
: 56,862,105 

$6,541,315 
April * $6,393,979 000 

9 $7,094,439) 1,022,000 i 

16 37,922,106) 773,000 

23 38,203,292; 493000 i 
20,37,767,218 471000 i 
7 36,875,642) 1,054,000 


£ £ 
50,930,767 27,760,364 
50,992,729 28,373,91:, 
54,904,017 | 28,455,017) 
55,564,749 27,814,188 
57,676,928 27,917,994 
57,857,347 6,827,958 
59,067,6% 26,739,510 
54,124 861 25,728 959) 
50,506,085 26 805,839 
48,129,775 27,928,891 
46,439,081 28,218,387, 494 — 
927 45,865,017 27,230,698 493 ~ 
52,952,116 44,341,493) 26,429,747) 49, — 


£ £ 
27,680,810 60,585,559 
27,788,470 61,216,199 
27,707,990 65,215,519 
28,116,590 65,126,093 
27,549,505 67,299,693 
28,484,1£0 66,284,110 
28,251,805 67,405,803 
22,025,020 
26,758,600 
28,443,215 5 
28,434,905 
28,936,520 
28,895,895 


% of Reserve 
se tee | to Liabilities | 
cit “a| Bank Kate, 


: = a SSS SS SS SSS 
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Subjoined i is our ion table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of | 


























| three years corresponding with the present date as well as ten years 
|| London: 3 Lombard Street, E.C. West End: 17 Pall Mall, $.W. back, viz.:— 
HEAD OFFICF: 6 St. Axparw Square, Epinsvnon. — ————— 
ding date May 6, Mayll, May 10, May 8, | May 7, 
eS | as gazoronting dt 1903." | 1910" Ign.’ | 19.' | ASI. 
| — ee NT BAT RE PS BT eg 
CLERICAL, MEDICAL as GENERAL | eee bills) ading a,084 670 28.5 9,260 28,151,725 28,926.150 78,895,595 
i} iETY, | Public deposits ...+.s+0+- _7,689,31C) 12,623,382 14,069,122; 17.. il . 
saseeeeeees, 39:075,980) 39,610,205 39,806,952 39,754,685 38 762,834 
15, St. James's Square, Pall Mall, LONDON, S.W. | Sther deposite ois ia g2ezel 13819482 earl sea 16195013) 12,879,075 
Estab. 1824. ther securities .......... 25 603618 #118922 29,354,745 51.44.8817 31468418 
“ae d coin) 24,468,492 28,448,065 27, 
— i si inate | ener omen soon) S53881e2, 38°317,325. 57,0002] 39,688,165, 36,875,542 
alla ion 23 % Valuati lg “ial Sat r { to 
Year. Seantees. = ee meen Priebilisies . ° oe eee 2 a 2 508% 32 “a2 
. | ie | Bank rate of discount .... 4 5% 
4501 £2,483 ,247 £139,831 £2,623,078 | Marketrate, 3 months’ bills nt a “uk | a : 
i 1896 2.724.854 196,658 2,921,512 Seles of citver por 68-22. se ae ps | Med The 
|} 1901 3,067,716 213,945 3,281,661 Average price of wheat .. 268 103. 328 08a 
906 a7 re Paris (short) 25.189-23;| 25 289-313) 25 25 | 5.20.72 
||| 1906 3,577,584 320,126 3,897,710 ere Aeierdam (shor) iil ay 12 a W2.1f-1g | 12.14 1 2] 
| 1911 4,369,885 370,255 4,740,140 | Cisarine boene rovare ».-+/238,06,20 2c 268,778,000 256.268 300 294,708.00 194.708.000 5064 : 
| ———— __ SURPLUSES. _ eqn | The amount of the *‘ other deposits '’ compared with the * other 
| sami Serpe Year ae | securities,’’ showed in 1903 an excess of £13,466, 365; in ee 
a S| —| ]| excess of £11,891,287; im 191 an excess ot £ 10,452,203; and in 
1832 £10,000 1882 £345,000 | 1912 an excess of £8,259.998. In 1913 there is an excess oi 
; 59,000 1887 375,000 | £7,300,414. 
352 120,000 1892 428,450 . 
1862 237,000 | 1897 515,346 BANKERS eee raat ; 
1872 270,000 1902 597,415 The following figures from the official returns show the amoun 
1877 300,000 “it 652.431 | of bills and cheques cleared at the Bankers’ Clearing house. 
| Special days are given separately, together with the total increase 
or decrease to date in each case :— 
neater esos 
Weeks Ending Town Clearing. _ Clearing. _ Searing. Tot .1, 
? 1913 £ 
17,770, 281 51000 3,299,667,000 
The Bankers Gazette. zoumasg a to Mase 38 ae ee me ssso00 |  344.814;000 
= gS MGS utes Sama 
a = $2. ‘| 967'723,000 51570000 | 299,293,000 
BANK OF LAND. a | Rea «6 som | tansonono 
Acco — 0. "| 325,118,000 24975000 | 3529085/000 
©NTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the | May 7 + 7 in se anol Seba sreoneaee = 
wee eee 
week ended Wednesday, May 7, 1913. GE, sruenee —- a 
ve DEPARTMENT. ‘ Consesgonsing toa in'{| + 1612.00 + S11eD is 2313/000 
Notes tssued ......., 55,825,470) Government debt... 11,015,100 | __!2S---+--:2+--0---00- 1) = > ~Ymaeaoco | yom rraca0 
Other securities .... 7,434,900 | Gross total in 1912 ........| yr) betty yt | Menrnee 
Gold coin and bullion 36,375,470 ree tanec es sesses socesesees| + 1,262,254,000 + 25,642,000 | + 17 496,000 
= Bon 600 Increare inj) Soy = 10 % 2% 
53,825,470 | 53,825,470 | AGN2 .eeeeeeeeeeeeeeee 
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—$_$§$—_— [onsen | BANK OF ITALY. a 


“F rehs aot the ~\ April 10, March $1. Apni 
Stock Exchange Pay Days. Consols Pay Days OM . | a ‘ . a 7 be : i, 


a foe oe 
1912. £ 1912. 
Jan. 12 em 30, 2,362,212,000. a 


107, 10 1000 No Nov. 
ea 1915. 
84,247 000 Jan. 
30,158,000 Feb. 
80 965 000) 


a é 
CASH .ccccsccececes| 50,278,000, 50 819,000 45 ‘ 


o.a 


Advances ee 
Government se- urities . d 
LiABILITIES, 
Note —— eveeses-| 63,610,000 64,813,000 64,930,000 


or 
1.205.000 
: | 7 435,000 6,138,000 8,742,000 + 1.557.00 


=, a 
a ee alee BANK OF GERMANY. 
oe | 
| 
| 


985 a 
Apri 

92247 000 ‘May 55,6€8,.00 

sm wot $10 3:7,00 .» | 287,062.00 

i 

32 727, i * } 291 ,084 ooo) ee 264, a 000 | 

: + 19,273 000, .. + 2679000 
|= 662% ae = 101% 


| 


ane anee 4 nem 


. 
uaALAD eo ae 


55, 863, 000 May 


April 53, | A ~ April 39, Last 

on “Tas “as 1912. Week 
Assers, i £ £ 
Coin and bullion | 62,625,000 65, sco 61.979 XO —2,¢ 6 00 
Discounts and advances: 69,940,000 62,921,0C0 61,960.0C0 +7 119.020 + 4,980,099 || 
LIABILITIES, 

Notes in circulation .... 102,530,000 92,134,000 89,283.00 - 150% 
Ourrent accounts... 29,369,000 34,757,000 34,053,000. —5.°63 00 


678,652 000 ‘563,736 000 
133,430 a 


oe 596,865,000 
\— 64778000, .. (— 28,129000 
lio 76%! 2. l= 41% 


a 


~ * The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 


1913. | _ 1912. | Ine. or Dee. 


Note circulation, n, £10 915,109 above the tax free maxim: 1m, against £ 
below the tax free maximum last week, ani £2.39: 9,4£0 be 
maximum last year. Clearing house returns durin 

against £292,534,330 in March. 


er OF SWEDEN. 


| May 3, “April 26, May 4, ini 
| “isk, — | asia. Last Wee kL ast Year, 





a Sma ser: | 5,715,000 502800— 4 . 
°. eeesecseee see +| . ~ 020 2 
Balance a8 and. + 66500 | 


| 
MANCHESTER - | 8g £ £ % | | ee th ae 
Jan. 1 to April 26  ...../121,238,800 106,530,900 +14707900 13-81 | g forelgm bills, ---;-.5.-.) 4.242000 4,546,000 G096/000 — 104,000 — Lashom | 


Week ending May 3.1 8,139, 100, 7,180,400 + 958,700 13:63 | Government securities! 870000 870000 1,315 000 ~ 445200 || ! 


2 Di te and loans ....| $527,000 7,961002 6,462,000+ 566,200 + 20 
Total to bide... 377,900 113,721 300 + 15666600 13.77 | Liasmaniee. . 6,000 + 2,056.00 | 


i} 

| Notes in circulation .... 11,871,000 10,942,000 11,23 20 123,000 + 845.000 | 

LIVERPOOL— | 
| 

| 


Deposits at notice ....... 5298 0CO_ 3,505,090 3201 ¥O 207.000 + 97.0 | 
Jan, 1 to April 26 ....| 80,517,900 76,647,600 +3,870,300 5-05 


Week ending May 3..| 5,065,200, 5,246,300 181,100 3.45 BANK OF SPAIN. 


Patek ip Gate......<.| 85,585,100) 81,893,900. + 3,689,200 2 @ 50 


BIRMINGHAM— 
Jan. 1 to April 26...... | 95,491,800 22,530,400 +2,991,400 12°84 
Week ending May 3..} 2,014,40C) 1,687,000'+ 357,400 21:18 | 


May 5, , April 26,, May 4, Last ae 
1913. | 41913, 1912. Week. |LastYear, || 
=e £ £ £ 
Gold eeteeerereeeeeeeeeee 18,056,000) 18 026 000 17 018,00C + £0200 41,0380 
Bilwer ...cccccccvese: ee 30,003,000) 30,072,900 3),00/,000 COO— 4,000 |} 
Loans and discounts .... 26,189,000) 33,476.000 31 529000 — 7,287 000— ~S15L000 | i} 
Spanish ae 13,779,000; 13,779,000, 13,779,00C ‘ 
ills, obliga-| 


AssETs, 


Total to date........| 27,536, 2 200) 24, 277,400 + 5,258,800 _13 42 42 6,000,000, 6,000,000 6,000,%0 a wn 
NEWCASTLE-ON- | 


| 
} 
| 
| 
| i | 73,694,000! 73.353 72,278,000 + 336.000 +1,416 
Jan. 1 to April 26... we 20,099,300 16,653,500 + 3,445,200 | rr ae oat 


Treasury 





Week ending May 3..| 1,324 ,300' 1,030,300 + 294,036 28 53 17,469 000' 17,$92.900 17,993,000 — 523000 - 434000 || 


Total to date........| 21,423,600 17,683,800 +3,739 800 21:14 SWISS NATIONAL BANK. | 
I} 


, April 30,, April 23, April 39, Last 
| a9. "| A915. ") 1912.) Week, Cast Yea. | 
AssE £ £ £ |i 
Ooin and pullion—Gold 6.9c6, 000 6 873.000 6.435000 + 435300 + 47000 


0°3 
ee ee oe eee _ een + eS 100 | | Bilver! 633000 646,000 428000— 15000+ 20500 || 
ens g | Discourt and advances; 4110000 4,200,000 5,050000—- 9)X0— 980,00 |} 


Total to date........| 12,475,000 12,360,000 + 115,000 
} —$ | —___— —_—_—__— LiaBILITIES, 


LEICESTER— | | Notes im circulation ...., 11,478,000, 10 524,000 10,972,000 + 11-4000 + 6000 
Jan. 1 to April 26......| 5,073,406, 4,574,700 + 498,709! 10: =| — coszisstes) SARE nero — 2500 + _ ES 


Jan. 1 to April 26.... “| 11,€68 000 11,626,000 4. 42.000 


Week ending May See) _547,590, 505,900 -+ 41,600 13:60 BANK OF RUSSIA. 


Total to date........| 5,420,900 4,880,600 + 540,300 11-07 
NOTTINGHAM - 


Jan. 1 to April 26......| 6,129,200’ 5,660,800+ 468,400 98-28 
Week ending May 3..; 422,800 329,000 + 93,800 28-51 


Total to date... 6,552,000 5,989,800 + 562,200 9:38 


oP 1 


‘April 16/29 Ane 1/14, April!6/29 Last 
| 1913. | 2813. 1912, Week, Last 7 
ASSETS. £ £ 


£ 

es cccsscees 136847.000 136,475,000 127,981,000 + = 3,000 + assem | 
Balance abroad ........ 22,014,000 21,976,000 21 216.000 + 33 000+ 798,20 |) 
Silverandsubsidiary coin 6,761,000) 7,388,000 7669,000— 627,000— 908,000 || 
Securitiesand shortioans 49,193,000; 48,909,000 39.959,000 + 234,000 + 9,254,000 
a advances 42'410,000' 42.745,000 32 253,000 + 335,00 +10,152,00 |} 
— onging to 

es 19 819.006, 10,767,000 11,740,020 52,100} — aa 

2,372,000! 2 067,000 2:290,000 + 305,000, + 

Balances 


by a? 
branches and treasaries| 2 874, 000, 3 277,00 a 405,900 + 2.5400 | | 


—| 
| 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- ———— <——$ $< * 
ponding statement of last year :— 275,288, 000 273,604,000 245,033 093,000 200 — 3169 200 + 30,195 008 
LIABILITIES. ——— 
j Notes in circulation .... 150,510,000 147,395 020 128,441,000 +5100 
dihchinagdaliatipeat BANK OF FRANCE. aie ai bod cogeas of ee 5,500,000, 6,500,000 5,500,000 
Depos t an curren 
\comparative Increase cooounte ..- evccccocccs --| $5.675,000 57,333,000 54,972,000 —1,653,000 + a8 
May 8 Mayl, May 9, |___ or Decrease. _ £6.C67,000 57,605,000 49,962-200-- oS 0 4 6.105 
| 2913. 1913. | 1912. | Last | llaneous | 5.556.000) 5,566,000 215,000 5), 1 S218 | 
a A ce in a _\_ Week. Last wet. a due to branches } 
£ ‘| eee FS ae ee 
Coin ial “pullion—Gold 125. 309,200 129,754,000 129 308,000 5,000 + 501,000 273,288,900 '273,604.000 243 093.000 — 516,000 + rer) 
Silver 24,140,000 23,900,000 nee + 240,000) — gale oe enna iene I RO ee a 
Government securities .. 15,704,000 15°704.000 15,704 NEW YORK ASSOCIATED BANKS. 
Discount and advances . _ 97,269.000 103 848,000 736700 - 6,579,000) + 23,702,000 Es ey 
LaaBinr e + , 4 er : ’ Lest} Year. 
226,625,000 223,948,200 210,298,000 - -3,323,200) + 11,327,000 1915. A913 | 1912. Week. 
Government deposits. ... em 10,060,000 7,363,000 — —1,275,000|+ 1,422 0°0 ASSETS. & & . 1b co = ie 2 852 00 
Private deposits 520.000 25,641,000 25,199,000 + 879,000 679,00) | Specte .....++++-sesesees | 67,298,000) 67,100,000, 70,160,000 + ~ "a76 00 
De eens Legal tenders ..........| 16,036,000 15,210900) 17012,000 - Ry 13,690000 
NATIONAL BANK OF ae. Lane and discounts ... . 387,580,000 384 876 000 401,070,000 + 2,504,000 — 
Scieeatinprttitnmastennnntignanntiinicerneas IABILITIES, n 
Bis “ia 2%6,, May2, ) Last Ofroalation....-......4.-| 9.520020 9286000 9,634,000 + 34,000 — 514.00) 
| 1913 isi2. Week, Net deposité (ine. 1,82 1,000 — 
jAsenre. aa a aie “Saat Zeer. | h\Goverament Sepocita) . $56,182,000 351,358,300 571 006,000 - 82 ',000 
an ee eeees 4 1 112, 000 252, 4,15 — 
Other secur: ee 30,896,000 28 049,000 ga +2836000+ $400.00 Dusgues pesle A Meta Be Fea goaet 000) 85867000 — 946,000 — is 
310,000 - 208,000 — 
Notes in circulation .. 41,531,000 39.626 000 36,976,000 41911 + 4561, Excess of actual reserve| 3,080,000 3,288,000, 3 
Ourrent accounts....... | 4.156.000 3.160.000 4690,900 1006 000 © 34'c00 —— 


AUSTRO-HUNGARIAN BANK. NETHERLANDS BANK. ee 


a ay S, Apri 25, May’, | Last 
“as” | tas April 23, ) Last 1913. als. Week. a 


| cocccees| * { - 


1912. 
13, | 1912. | Week, t Year Asserts. Fy £ 48),000 
Assets. i g , 12,073,000 2000+ 1 
Goin and bullion—Gold) 50.381 000 50,202,000. 52,627,000 — 71.000 — 2 446 000 ned 5 0 iste 19508 


43,000 940,000 — 64 000— 17800 
Bilver| 10,617,000| 10673,000 12.782:000— 54.000\— ous.ane 14,757,000 + 1,787,000— 
Discount : eavances, é0... | 10,065, 13034 ‘x0 42.527,000 = = ae ee Discounts and eavancer 14,573,000 12,792,000 


ooo + 1,501,000 

otes in cireulation ... 1 1200 26,601,000 + 1,824,000 + "ss ogp 

| Circulation........... ++» 104,225,000| $3,750,000. 97,458,000 +.104750001 + 6,767 000 | Deposits ~ (81 111,000 3 354000 15000— 
nr eeneene eee noone 
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Receipts 5 Week Ended 
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BAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Se 


Traffic 
































3. 
Miles Open. gas gue per Mile Aggregate Receipts this Half-year. 
be = Increase . » cealtiimmagusiatmcnnimepmneanticis 
—_—__— gif > Th pemense. Increase or ~ Increase or 
“| So cs lisrs 1912 Deavenee. 
1913.1 1912 |% ae i CP | i913. 
Eo i — 
Wass. a2 @ 2 & | 
pa Se | « a sige AMS $9 = See ey ze . 
temas = - - 
ee 287 = 3,124, 2,773 of 602 — 1s | 20 2 “e vs 
Oentral Lieotih Loudon... ad > Re | 7 | 2743. £063 — 28 873 49 2 “ “ 
Bi cians osesvnssenes exe] 130 | 130 | 2,498, 8,568 10,866, 9,1'2 + 1,754 78 36,426 + “£150 + de10 
Dental ....qcceeeseess G6i4 |, S424] IB TOO T6700 96,400, 86300 4 £900 145 322,800) + 45930 2,265,500, 895,100 oF siaea | 
Great Bastern sesenessbarene 1,207§ | 1,202 | 55,100, 52,49 107,500 106,400 + 1,100 | 89 2 BOC + 85-800 
Great Northern « «a: --e-s0- 1,016, | 1,008 TE te ae a | 795,800 720,200) 1,345,590 1,121,200 $ 222300 
Northern and City .... 401 - 4 M4 a E s 
Geant Wester... nceeeeaeeee 3,007 | 3,005. |125,300,257,90¢;282'000 274,000 + 8,000 | 98 038,90 1,846,000 + 186,00 agikses'as:tiseel + ebisees 
full and Barnsley .....++++- 90 894 12, 13,009, 13,521, 14,034 — 513 |150 8, 208.079 153576 + 49503 
ire and Yorkshire....| 897 697 43,500 75,285) :18,783 116,934 + 1,889 ;199 195 | 685, 448) + 17,582 1,257,573 1.123558 4 129.118 
and N.-Western .... 1.96a8 1,965 |127,00C!180,000,307,000 287,000 + 20,000 .1 \2 O87 000 Lee onal 3.137,000-2.586.000, + 551/000 “ 
on and 8.-Western...... 967 | 63,100 34,600 7,700 96,800 + £00 101 1,032,800 + os 100 "503,500 + 62,690 }1.599,900 
hton and 8. Coast. . ‘sr 487 | 46,020 17,611 63,651 42.376 t 36: pst 708, a + 24,074 263,779 + 28.332 ,1.009,36 
FIG cccccosccese ee es ee i 76. . : 
isle ...... 691) 1,611. 2302 1887+ 415 | 54 a *s 
oy eal wl te 14,445, 2,390 15748 16,369. + 386 \2i1 $55 + 7,905 
M te + 5,533 
Berepolitan District .......- 2 2 Re 12,405 + 579 |=19 : 
ereeeerererere res) 1,5824 1,003 84,000 796,000 280, ,000, 247, 00. + 33,000 \177 l 8€,0C0} + 240,000 5,222. 000: 2, $29,000 + 693,000 1,647, 000 3,714, 000: 
og eqpecenned L734 | 1,734 | 66,553146,553 21,206 191,561 + 19,545 \122 72 003 872 37 : 
North-Rastern . et 2,572,003 1,872,371 + 639,632 (S698 57; 2.746681 
Pan ici | ol oP] Se RMS ates sete +P bi te, Ey | 
ses Gricsbag:| “| | “én din Eis EES ae |e tie 
es ii wansea | 7 + 8518 
da ptine wniadadaianle ac) ee ues .. | 6,180 7,568, — 1,389 | 78 ™ 
H t. Rail. . “*"| 664 | G64 | 69,631! 24,072 93,703 91.266 + 21417 143 : 
Nae ene eerecil| Umea] pea] “4330! 18,065, 19,595 21/282, — 1887 [155 a 
lta AL, | 1,114 | 1,126 | 26,700! 61,600 98,300 95,200 + 3,100 | 88 + 183,100 
Glasgow and 8. ‘Western... «--f 471. | 471 | 16,200 20,600 36,600 34,500 + 2,100 | 78 + 47.600 
Great North of Scotland... 4,570 5,140 9,710 9,860 — 1% | 29 + "6375 
spot couttieneeneeael 8,726) 4,537 10,263 9,655 + 603 | 21 + fz 
| North British cee cccceceeseers a 66,600 98,900 95,400 + 3,500 | 77 + 159,600 
18H. 
Belfast and "County Down..| 80 80 | 2,055, 2X6 2,971 2,89 + 102/37 3 + 93 
Dublin and South-Eastern ...} 160 | 160 | 3.5% 2125 6,697 5:43, + 108/35 35 | a (4005 
Great Northern ...........++. 661 | 861 | 10,6°5) 10,000 21,385 21,115 + 270) 38 38 + 17249 
Great, Southern and West. ...} 1,1303 Liga 14,018 16,577 30,595 30,082)+ 513) 27 21 + 2,185 | 
Midland Great Western ......] 638 5,495, 9,034 14,529 13,172, + 1,387 | 27 + 8.739 | 202.786 
AMERICAN RAILWAYS WONTELY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. nding | Gross. Inc. or Dec Net. Inc. or Dec. Gross. Ine. or Dee. 
ee tc a. re = ar , 
Alabama Gt. Southern* ia Mar. = saves t sree Leet aa Brazil Railway* { 3] -_—< + ass 
maton tone Fe{ Hau, Ghat gheOe thing afi Coan Noten. | Aes tb 
Atlantic Coast Line lmnth 31 «3,759,000 + 496,000  1,304,000+ 330,000 f 11,112,000 + 
_ 9 mnths 31! 26,361,000 + 2,490,000 | 7,911,000-+ 226,000 aq 3. 104,065,000 
Baltimore and Ohio* . ime 3 riot hee + rake oe eee Grand Trunk — 3 tain + £1253,0°0 
Chesapeake and Ohio*. Ham = oF 1 00 + 1 en 8 aeeeels. oa a Mexican Railway* all = oar t 
Chicago& N. Western..f| Limanth | 31, 6,572,000 + "R7,000 | 1,461,000+ 199,000 vss oe apexicot J 3) 4,367,290 — 
— " 9 mnths 31| 62,937,000 + %)610,000 | 16,835,000-+ 4,064,000 National of Mexico® .. 31 46,596,640 ~ 
Chic., Burl, & Quincy. { } mnth 31, _7,129,000 —_ #2, 1,585,000 -— _ 228,000 : : 
F 9 mnths 31) 72,501,000 + 6,040,000 24.416,000 + 4,422,000 ® Net earnings before deducting taxes. 
Chicago, Mil.,& St Paul{ }muth 31 daaen Teaeu tee queens 
mnths 31 , , 7 i + 6,392. 
Cuba Railroad*. ... Aman! «Sl MERIT EE | iecomet | ceeioen INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Delaware and Hudson 4 | math 31, 1,909,000 + 137,000, ¢01,000+ 57,000 RECEIPTS. 
am Rae t ese Meet Sas ra 
Denver and RioGrande{ | 5 ™ntb | 1 ’ 00 | 4.986000 + 1,107,000 ipts for 
Brie Railroad lmnth | 3 Mi Sos 000 + Ta 1.097.000 + 1 ane Period Ending - ones 
Paes ee | 9mnths 31) 47,156,090 + 12,08 081, is) +e 
Gra Sotiers {| Sih) PAR gt kam + asst ee 
Minois Central 1mnth Si 8.212.000 + "66.000 | "904,000 + "24,000 . 29 T+ § 
linois Central ...... | $mnths| 3], 49,166,000 + 4,531,000  8,755,000'+ 3,052,000 Bengal & N. Westrn 12 weeks) ce . + 
/ Imnth | 31) 767,000 |+ | 13,000 ‘312,C00+ 10,000 Bengal Nagpur. - - 1 90,000 + 93,000 
Interoceanic {f Mex.*. 9 mnths 31 6,606,000 i 144,000 2,302,600 + 55.000 Bu eee Bar.&C.L. Y 48,000 +1 53,000 
1 891,000 + 57,000  '256,000+ 112,000 i + 84,162 + 50,343 
Kansas City Southern. laa 31, 102000 |4- 971,000 | 2,749,000 787,000 a+ 40,000'— 21,000) 
— 2 Sire 14 145,000 | 1'291,000— _ 341,000 G indian Peninenia 5 weeks) 3+ 97,600, +- 9.80 
Lake Shore & Mic h. Bo. j o mnthe! = 68,556,000 - 7,771,000 20,951,000! + 3,225,000 Madras & 8 Mahr. r. SL ae sis B tae 
high Valle | month | 31! 000 — 402,000, - 544,000 456,000 , ” 26 7 is @ 
Lehigh Vall D scssous | Smnthe > srivaee + 2,941,000 | 9,261,000. + 904,000 Southern Punjab . ; . & 15,114 81 
Louisville & Nashville. 1 moth 3h, an + 230.000 " al 1 3an'a8s ax} 
Mi lmnth’| 34} “g'7ont000 + "300,000 | 8ag.o0e + "114,000 | Canada Atlantic x 12,078 + 
a ee 4 2 mnths 31 18,162,000 + 3,800,000 7, 101,000;+ 1,776,000 Ca aaa 43 weeks 30 477 ‘gssisou0 + ioe 
| , any’ "956000 ¢ ‘anadian Pacific .. % . 
Miss., Kan: as, & Texas* lmnth 31) 2,469,000 + 453,000 451,000 + 256, 5 248, 540) + 
Mi ?mnths 31} ores beg x 1 eee tT a G toe Trunk Pac. 17 wonbel 3 3,471 
— Ginuths! $41 @7°86R000 + 6,118,000 | 12,801,000 + 3,427,000 Grand Trunk West. - weeks! : tenlt 
New York Central . oa lmnth 31) 9,204,000 + 274,000 | 1,452,000 —~ snes Detroit, Grand H. 17 weeks 7 intra + 
N.Y.,N. Hav., & Hart.* ery 3 7,478,000 sage 1227-000 om 681,000 Quebec vie =| 6mnths|Mar. | Sra 
od : art. { j mathe 3 Oe + vee Nee - ee Khodesia ways, i 
vs Ontario, & West.{ | Gmnthsl $t] 7.317000 -F 198.000 | 2,050,000 + 374,000 aiuhis of 
Norfolk andl We estern* f lmoth 3h 3,569,000 + 298,000 1,094,000 Z ee | 2 4 . 35,670 + 5.1 
¥ \ ? mnths: 31) 52,944,000 + 3,699,000 12,585,000 ; ; 49,000 aaa N. EB . Z . 8,605) + 1,4 
Northern P lmanth | 5,620,000 + 691,000 | 1,704,000 + , 2970+ 1,050 
a ---{| jum 3 561877000 +. 7,607,000 | 19,804,000 + 2,541,000 Argentine Trans... : us £000 
Pennsylvania 8; stem: ; mae 3t 20,523,000 + "673,000 | 3,005,000 — "955.000 BA and Pac ific . 3+ nt Peas 
Bast of Pitisiurg.., 3acmthal $4] S@¢208000 [+ 4/080,000 | 208,000 + 32,000 tral... gmnthe Mar |: Sa JS 
West of Pittsburg { —. 31 ssise one = Levee aianees - 1.511.088 B. A. Gt wh ‘ t saordt hat 
in 2 2 mnths! 3t wane’ ‘a. Cegtral Argentine. 4 weeks) - 0 4— 20,94 
Pitta 0... & 8 Louis, {| }mnth Si] 3225.00 — 438,000 | 178,000 Tod | Central Uruguay. 44 Ws + 16H 
Phila, ‘ ' — 3 16,489,000 + anon ’ (oo — 51/000 Urug.(East. Ext 44 weeks! 4 . eo r 
Reading Rly. *{ math 3H} 3,908,000 —- = 2,644,000 UC rug (West. Esty weeks) S . I. 
9 mnths! 3)| 38,919,000 + 3,615,000 15,406,000 + 3+ | 36, 100— 
Phila. & R. Coal & Iron* { lmuth 3i| 1,371,000 — 3,453,000 def134,000— | 681,000 agi + | 11,7784 1,745 
Set i $ moths, 3], 31,035,000 + 114,000 | 3,661,000/+ oS “ U4 | 19,0754 218) 
neue { 3 mantel ; seti0 T 5 Stetooo | 11,903%c00 + 1,488,000 eayptian Delta .. a. H+ 2) ae 250 
BL. & San Franciseo {| 1 mnth 31} 3,678,000 + 216,000 1,068, 000 + 22% Gt West. of Brazil - weeks. 3+ i 12,257) + 1,264} 
Bea! 9mnths 3)} 36,153,000 + 2,761,000 | 10,495,000 + 1.412.008 s+ 32,205+ 7,05¢ 
—s gmat) SY eee I | Mer ooo | «.gou.oun + 1.208.000 | y 7.820 + 1.586 
mn 3) 1 +1, .909,000 + 1, . 36 700) — $1, 
{, Lmnth 3, 6, 000 |+ 478,000 | 1,615,000 + 86,000 Mi Aland Urugua | 9muths' Mar. 31 10,851;— 1,07 
{| Smnths| 31}, $2,119,000 |4 4,167,000 | 14,221,000 + $53,000 Nie Ni) PAR «17 * + 5 
Big, 4 ee SH 11,15,000 Mystere 3,919,000 North-West Urug. 1¢ mathe| Apr. 7a von 
Smnths, 31} 108,287,000 | + 8,822,000 | 34,814,000 + 5.818.) | > 38 we 4,30%— 1.62 
...4| Tmumth | 31} 7,010,000 |+ 905,000 | 1,965,000 , ZC | Paraguay Central. avinaee 1.1 
a 3. Fare it oe oe oOo 143.000 | Peruvian Corp. . sis. § 
ae { 8 mnths: 31) 21,601,000 | + 2,228000 4,553,000 + 544,000 ees 37,2984 . 4,00 
f| lmnth 31) "422,000 /+ "95,000 | 72,000 + 68,000 arson 24,3151 — 
—\. Smnths Sit 4,145,000 '+ 557,000 | 1,137,00€ + Ge UC sited ot Havana. 44 weeks, ‘May 46, t 
West. of Havanz. I 
* Net earnings before deducting taxes. Zatra and Huelva. 3mnt 13,721'— 
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a 
BANK OF NORWAY. 
Tages, Age 2, AERO, | Taw P =LVeR. 
- ) = | 1912 | Week. Last Year. | Messrs Samuel Montagu and Co. write as follows 
socesseceeecsecesees| 2225,000) 2,224,000 2,095,000+ 1,000 + ones — oe ee oe no anim 
abroad | on the whole, the tone has been steady. Busine 
Le ag a TS acerca Rename E+ SA + Indian bazaars was small; the bulk of the orders was 9 
| } §19000 .. i= China account. “Bear” covering from the latter quattes 
-| S90R000 5694000) 5.718000 + 214,000 + continued, and the amount still open is now reduced to more 
. s.443000 5,119,000 + 193,000 + moderate dimensions. The market is in that condition which 
457,000, 377,000 493.000 + 80,000 — is not infrequent when both buying and selling orders emanate 
In the above tables the Reichsmark is converted at 1s; the Austrian crown | from the East on the same day. After rising to 273d on 
Na ee ee ec dase tee ond peeve 0 er nee the ron ceetaeee = rae fell to 7k, and was so 
kronor Si one peeeatins : uo unti ednesday, when a gain o was re 
re eer . The a ram ig om been engaged pa 
coinage of silver, and, for that reason, consignments 
CURRENT RATES. that quarter have been and may probably be a 
The subjoined table shows the rates quoted from day to | what reduced whilst the operations are in progress, 
Shanghai reports a stock of £4,760,000, compared with 
£5,050,000 last week. The offtake in Bombay has fallen 
from 215 to 190 barsa day. The stock in Bombay continues 
to shrink, being £950,000 as against £1,165,000. The number 
of bars, 7,000, is the smallest for about three years (op 
June 22, 1910, a similar quantity of bars was reported— 
exclusive of 2,500 in bonds). It must not be assumed from 
this fact that the holding of the Indian group is much 
reduced, for the stock in London is Jarger than ever— 
between £3,500,000 and £4,000,000—and substantial parcels | 
of silver have been bought for forward delivery, The 
shipments of bullion from Cobalt from the beginning of the 
year up to April 21st last were 2,214,212 ozs. Besides this, 
shipments of ore to the total of 11,842 tons were made for 
treatment elsewhere. Since the establishment of the 
an Canadian Mint in 1908, coinage has been issued there to the 
i Trade Bills.* value of $7,734,476, of which $1,800,730 were in gold, 
é eee er a et $5,710,944 in silver, and $222,801 in bronze. An Indian 
&% |5 Months. 4 Months. 6 Months.|3 Months.|+ Months.|6 Months. | currency return cabled on the 2nd inst. reported no change 


respecting 
ation, but, 
Ss for the 


FS 
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@ 
seaBee 


E 
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from day to day during the week have been as follows :— 
Cash, Two Months, 
d 


> 
= 
“ E 
opBiut 


May Sob écndsecesoenscoscessce eee 


se. @eeeeeeeeeeeeeseseeese eeee 27h 


& 


— Bic dccesscceseecooveseece eevee 
* These rates range ose current on the very best to those paid 
on bills for which the Bank rate is usually required. — 


Toc cccceccccececocconccce eece 


Giincc0s0cdnceceesénceseee 38 eeere 


FOREIGN RATES OF EXCHANGE ON LONDON. GD. ccccevecsceseccoscecons 273 eeee 
Ratos i | | 
Latest oir. | Usance. | Latoet| Be. | rsanes INDIA COUNCIL BILLS. 
——_| eee |__| change. | ‘The India Council on Wednesday offered for tender 
25°20, | Cheques Lisbon .......May § 464  Atsight | Rs.6,000,000 in remittances on India, and the applications 


” 


amounted to Rs.58,714,970 at 18 4 1-32d to 18 4 3-32d. The 


25° } “d 
iehaa g0dysst | following statement gives the result of the sales from the 
104 90dysst | besinning of the current financial year :— 


Rs. t no 
| ae April 1, 1912, to March 31, 1913 384,749,178 .... 25,743, 
93°724 3 months Bombay .....— 9 


. ; FP 333573 
$3545 60 days Hong Kong... — April 1, 1913, to April 30, 1913 34,885,502 .... 2,3335 
25°284 | Short (Shanghai -...| — en ie Week ending May 7, 1913........ wasesaee 20,922 .... 483,260 


i 
Be i eat Soaps al 


| 00 G0 60 LO D G0 00 LO 60 00. 


MOU -sinsulicbetncandeioi Prato on 24 os. 2816855 
FOREIGN RATES. Allotments since last week :— 
The current discount quotations in the chief continental 


Ra. 
ties l= Tuesda .... 100,006 in transfers on Madras . 
a are as follows: Wednesday eeee 721,000 tm bills on Caicuna ) At 1s 444. 
Open .--- 578,C00 in bills on Bombay j About 10%. 
— Market. .... 224,000 in bills on Madras 
% 


— } 
Bank Rate~ Market. --Bank Rate. 
hanged 836,000 in transfers on Calcutta 


Oct. 31,'12.. , * **** 9.426,000 in transfers on Bombay 


eeee Nov.t4,'12.. 6 : ‘ +++. 1,215,000 in transfers on Madras 
». Nov.14,'12.. 6 Nov.27/12..5 °. z 0 "7q.941 in bills on Madras At 1s tiv 
Pan . ee & St Petersbrg.. Oct. 28,12. es . | Thursday .... 400,000 in transfers on Madras 7 
as ey oS The amount to be offered next week will be Rs.6,000,00% 
ee «+» Nov.14,'12 : 


% in the total of silver held in the note reserves. A shipment of || 
| £95,000 was made from San Francisco to Hongkong. The || 
ef quotation for cash and two months delivery are the same 
as those quoted a week ago.” 

The movements in the spot and forward prices of bar silver 


Oct. 31,°12.. 6 :. 5% | Obristiania .. Mar.23,'12.. 54 _. 
-» Oct. 31,12.. 6 .. 54 | Copemhagen.. Nov. 15,’12.. EXCHANGES. 


At other centres the latest recorded quotations are :— LONDON COURSE OF EXCHANGE. 


New York (call money) ...... ee 4 | : Price Negotiated on Change 
78, Tues. May 6 


ee 


On 


| 


= ———— 


Th for Paris See eile la Cheq z = 
e foreign movements of gold to and from the Bank since | Ditto ..............c.cceeesee 2 
last week have been as follows:— Marseilles 2 


. J Ametetdamm <ocvssssssseseeveee| Ob 12 
} ITHDRAWALS. eeeeeeeees 20 

. a 70,000 | Mon., Straits (set aside) ee ooo -ccecteacanes 20 

Men.. 67,000 |Tues., Peru .......... 50,000 | Frankfort 


0) eeereeceeee 


* 150,000 Vienna and ‘Triest® ..scccccceee 


BRASA ge EBB 


RVVVsSoswrxrewr 


Pex 


Net inf | Moscow is 
Ob INTLUX..cceeee 622,000 rer aples, ain noes 


eeeerereeeee 


747,000 ° Gwitzerland .......... et 
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by the English companies, and the good effect of the political | 
news on the gilt-edged markets was a further encouragement. 
Moreover, some excellent traffic results were to hard, and the 
April trade returns proved amazingly good, although, of 
course, they compare with a period affected by the coal strike 
and the Easter holidays last year. On Monday most of the 
heavies advanced, Southern passenger stocks were well 
supported, and Scottish stocks recorded further gains. 
Tuesday saw a continuation of this process, but after this the 


Consols, June 2. 


Markets began the week well as the result of the passing of 
the latest crisis in the Balkans, the giving way of Montenegro 
on the Scutari question being the signal for a general work- 
ing-up process. The stocks to show greatest advances were 
the speculative favourites, Canpacs, Tintos, and the Home 
Railway section, in which last the Stock Exchange hopes 


RT Ae SSR RMRe MRE Sees ke aaa 


fondly for a return of public interest. The actual amount of | -),71 et became less confident, the near approach of the carry- 


business passing, however, is nowhere large, and the firmness | (ver causing a restriction of business, and a slight irregularity 


of N ay : 
fonday and Tuesday soon passed away under pressure of | o¢ movements. Great Westerns, however, remained remark- 


EE ceed Nite wile eben 


bear selling. With the Whitsun holidays followed imme- ably strong. On Friday, the eve of the Whitsuntide holidays, 


diately by the Settlement, there is little inducement to extend there was a little buying, and prices improved, South-Easterns 


commitments. Hopes also have grown less confident regard- gaining 3 
db = 


* oo ore 
SS 


a eee 
Sourn AFrica, | past ‘as or “Move- 
iia on S.A S.A Lond riday . Mon. Tues. Wed. Thur. Friday ment. : 
a | mime | Cons, 24%, red. 1923 74 a 1 Mh 15 SUS Fs a ‘ 
Sight eeeeeeeeeeeeee 4 % dis. | Sight eeeeeeeeeeeeee 2 % dis. | ey oe a sf 714 5 sf 1s 1 ; 13 = 3 ; 
. 30 days eeeeeeeeeeee ; ”» 7 eeeesesesese 3 on oue.8 oe out 5 7445 atl 5 7% « 75% 724 + i rs 
; ee eeeeeesesses | =zcng. Bds. 3% x ; 
; . eS ae 24 ap. leg ” tee * » | Local Loans 3% Stk 83} 64 882 6f B22 6 et eee : : 
» eee 5 a | ” . wm | Trans. Gov. 3% Stk $9490) 89 b 894908, 90 1 99 1 D1 + § 
120 ,,  seveceecceecs ” Le 23 al 237 S 231 41 23 41 _ 237 “ as7 41| .. 
AUSTRALIA. | _ Do 3% red. 1948... i 6} 76 } te | Tet 4 76 2 7 Pi Pa i ; 
| Met. Water Bd.3% B 774 84 774 8) 774 8) 724 84 774 84 774 84 774 Sh i 
London on aa Australia on London. ee % 8 6 8 6 8 9 8 «9 88S 8 OG CB! y 
; ing.| Buying. ling. Rie ate aes : 
OF as 100s SO a z Se ooF | Foreign Government Securities.—The withdrawal of i 
} oe Oe Dement... Wen 99 On Demand.. 100} the Montenegrin claim to Scutari relieved the anxiety of the 3 
97 pears: SF 98 30 djs ...... 998 | foreign market; and the good news was at once reflected in 2 
G7, 60 djs ...005 pn 984 G60d/s...... 999 | the upward movements of the speculative issues. The chief : 
|] | interest of the week centred on the new Brazilian loan. Its 4 
: GOLD POINTS. | reception was disappointing, as much as 94 per cent. going to | Fi 
| | the underwriters. The scrip went on Wednesday to 2 dis- | ‘¢ 
: | Pp ae one. standards for gold points of the foes ay ae ae substantial recovery. | ‘ 
5 cipal gold exchanges :-— | Japanese bonds have been a hardening market, the 4} per | 4 
q | Francs. FRENCH. | Marks. German. Dollars. American. cent. 1905 loan gaining 2 points, while several Russian * 
1 25-32}—4 p. mille for us | 20.52—5 per mille forus 4.895 per milleforas | issues have also improved. Balkan stocks have experi- 3 
b— Par 20.43—Par 4.867—Par d 
5 26-1244 p. mille agst us, 20.35—5 p. mille agst us  4.827—8 per mille agst us | ©"Ced no change. Guatemala bonds rose at the start, on || 
. hopes that some arrangement would be made with bond. 
) LATEST EXCHANGES. ho'ders, but reacted later. Among foreign Municipal loans, | 
- S _p ! 
| The latest exchanges are :— Toedse cents. and Buda-Pest 4 per cents. hardened on | 
6 French ‘‘cheque” exchange.... 25f200, or 1 per mille agst us. T llowi : 
. || German short exchange ...... 20m 46pf, or 14 per mille for us. the aa ae Pn on ‘oe . 
. | New York ‘‘cable transfers” .. $4.863, or at par. Sa + she ay | 
st ° - . ° «9 + 2s 
[ NOTICES. | Argentine 5%, 1886-7 .......0+ F 103 ts ee 103 ' fo co ee 023 1168 
. pos | Brazilian 4% Bonds, 1889 ...... 81h «es 81E «2 — bee 83h ~- 82% 
, Natal Bank, Limited.—Agencies have been established at | Bulgarian 6%, 1892 ......+++++. WOR ce WR ce we oe ME oe 
: Winterton and Bergville, Natal. Chinese Geld, 1696, 8% 220...77 a. Loe 
, ’ ee | Chinese Gold, 1896, 5% .......+ ae 3 co oe, 00 BE. we BI 
1 The London Joint Stock Bank, Limited.—A branch is now i —_ we Base ME et 8 De BY 
e || open at No. 132 Finchley road, N.W. (Fitzjohn’s Parade), Reyptian 4% Outs Ee ae? Se we ee 1008 = 1008 
f | under the management of Mr H. C. Greiffenhagen. | French 3% ses corass“ssageesees = ee = cote oe BSD oe = | 
e || || The Bank of Montreal announces that their new West-end | Gttti'Moneosle 4a. ict - oo “ee 00 aes 
e !| office, 9 Waterloo place, Pall Mall, London, S.W.,was opened i['”_mmnGd@jun.. «£.f: 272 aot | 
for business on Monday, the 5th inst. }— > -4 soscccecsees - mf. ee oe 
C | The National Bank of South Africa, Limited, has received Bo 44 Sterling ncaa Ta 935 .. ; p so ake 
cable advice from the head office, Pretoria, to the effect that oon 4 — yesegerercoesere Blo «1 «82 uw + Oh ee B2R.. 828 | 
a branch of the bank has been opened at Paulroux, Orange | peruvian Corp, eee See pe ‘aS bat - = 
Free State. ee Oe cocccccoee © 63 xe 34 oo . ° “ | 
ussian, r. +p PPD cececceees - *e + * + 
| —_—_—_—_—_—_—_—_ SMA IED nchanemnedncnees lols 2. 10agx -. ~ 104 * oad 
Pee ae Ones coccccvcces ° . ee > ee a . . 894 | 
| THE STOCK MARKETS. Uruguay Me Bonds = s esses Tlix i. Tx 3. + } oo Se ae | 
STOCK EXCHANGE SETTLING DAYS. enezuela 3%, Dip. Debt ..... o @ oo Wl sat 58 .. 59 
Ticker. Account. British Railways.—Home Rails received an accession 
May 15 and 29. May 16 and 30. of strength from the prospect of the raising of freight rates 
| 
| 
} 
| 












ing an early descent to4 per cent. by the Bank of England. . | 5 
| Discounts continue to a neee, the rate in the open market| Subjoined ar: the latest closing prices of the more im- | Ei 
| — nearly 1 per cent. below the Bank; but the Bank | portant Issues as compared with last week’s prices :— | 4 
| Return was a disappointing one, by reason of the Whitsun- Closing Pri Rise “ Making-ap” ? 
: i] tide Map reaper all the week’s influx of foreign gold and Laat week. Today. or Fall, Apr. 9. aos > 
nearly another million having gone into circulation. Market | Caledonian .............+.+.++ bo o+s a * _ 
| repayments, however, had reduced the liabilities, so that the | a eopen <a om Ss oe EA oo : 
reserve was 49°9 per cent., against 49°2 last week. The/| Great Eastern ..........s000 cc aw C2 ae 3° 59 .. 61 | 
|| Teception of the Brazil loan was about what might have been | Great ASE nanos wi ef - + i ° At ve OF 2 
'| expected when the scrip was freely dealt in and acquired by | Lancashire and Yorksbire...... at i =< «+ Bo ie 
| the p blic i id BI ‘Gene "$ full poi t di , London, Brighton, &c., “A” 92 92 + 1 88 91 | . 
jj ‘Ne public in considerable amounts at a full point discoun ' ee San ae ae ae > a Foe 7 
= \j While the lists were open. Only 6 percent. of the issue was London, Chatham, Ordinary... ° a sot eae . a a ae | 3 4 
| | applied for directly. (ee si - Sst +°'1g Tl xddg 203 ; foe 
- I | _ We are officially informed that the Stock Exchange will be | Condon and South-WesternOrd 120 +. I2l (+ 1 1.120 4. U2 note ; 
7 \| Closed to-day (May 10) Metropolitan Consolidated .... Sig «.. S2} .. + 1 52h .. 524 a. 
a } | B =, P cecal Metropolitan District eereeeee oe 3 e 594 o. + # 39 - £ ie = 
a || |. British Government Securities.—A very marked | Midland Deferred .........++ em sere: i ss 1 . 43 ~*~ 
improvement has taken place in the gilt-edged market this = ee: seeeeees we a it oo F Oo ae R Sie. 
| | week. The brightening of the political situation and the | South-Eastern “A” .....:.-00 648 +. 68t oe + sa bsg 1 ee 
: | | More reasonable attitude of Montenegro have been mainly | Underground Eteeute Ine. Bds, 92 es 4 o 2 36 4 ee = ; a 
7 | || f°sponsible for this. On Monday and Tuesday the market rece = - o> end . 
8 || | also received much benefit from heavy purchases by the| American Railways.—Americans enjoyed quite a little | \ 
; | | Government broker. Consols rose steadily during the first | spurt at the beginning of the week as the result of firmness é 
| part of the week, remained firm later, and closed } up on | in New York on Monday, which was due to the belief that :t 
. | | balance. Irish and India stocks advanced from 4 to + on/| the Montenegrin decision would relieve the tension on | 
Tuesday, but India 34 per cents. fell back on Thursday, European houses. The improvement did not last long, how- | 
| | ut recovered again, closing } up. Recent Colonial issues | ever, Unions and Southern Pacifics being pressured on the 
i | displayed a hardening tendency. decision of the Supreme Court to allow no extension of time 
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dissolution of control. 


ain, on the very favourable Government crop report and | Lena Goldfields have been a strong feature. Prominent, 


so under the lead of copper stocks on the producers’ state- 
ment. Dealings over here remain upon a very small scale, 
as the influences surrounding Wall Street at present are 
nearly all domestic, and are not likely to be removed for some 
time. The greatest, of course, is the tariff bill, and following 
it will come currency legislation. 

The following shows the net movement on the week in 
some of the principal issues :— 








" Making-up” 
-—Olosing Prices Rise Prices. 
Last Week. a or Fall. — — 
Amalgamated Copper ereeeeeee 76ix oe X ee + * se 
Atchison Con sentences eereseseee 102ix ee 102 X eo + : ee 106} ee 104 
Baltimore eae Jetoucees eco 7. oe = oo + ii oe = ee 10 
Chesapeake Chloe . os cvesece es oo ee ee 
Chicago, Mil., & St. Paul, C. Stk. 109 oe lll eo + 1 ee 115 ee 112 
Denver & Rio Grande Ord. Shs. 20 éo 20h oe + co 22 ee 
Do 5% Non-cum. Pref, ...... 3 os % » + oo DB woe B 
Erie Raiiroad Com. Stock.. 29 oo 29 cot § ee Di oe Sl 
Do Ist Pref. .......+- ehesans 45 ee 45 ee o- co hoe 473 
Do BPO, cctcoccere eveceee 3 ee 37 ee + oe 38 ce 334 
Great Northern Pref........+6. 0 .. 130 oe ee 134 .. 1313 
IlMnois Central Shares ....... - 118 oo EATh ce =» | ce ER ce A 
Louisville and Nashville ...... 134% «. 135 .. + 1.140 .. 1374 
Missouri, Kansas,and Texas .. 23: «2 2 «wot Zee oe 263 
New York Central ....... ienke 20D. 00 15S com: 3..041 0c 
New York,Ontario,and Western 30 .. JO «6 — Fee 23 oe 312 
Nortolk and Western Common K8 eo 108} «+ 8c Ill os BW 
DO POs cccscccececccovsers ° B4x ne S5x oo + 1 ce ST cc 
Northern Pacific ..........+0 te. ee: aS ee 
Pennsylvasia R.R.@50 Shares... 53 .. 59 of «. - 61 .. 59 
WE ansapeocss peneangennned =: ae - 83x «6 t+ bee B oe 85} 
Rook Island Co..........+- escte- 80 ee 20, wo t+ fee BR 2 
Southern Ordinary ....... sieea ss Bek oe OR ce + Ee Bea SS 
Do Non-com. Pref, sereeee eve 7 ee 79 oo + 4 ee 83 ee 81 
Southern Pacific ...... sevcedes® “IGAE : ve 983 .e — 23..105 .. 1024 
Union Pacific Shares eeeeeeeeee 154 ee 153 oo 1 ee 160 ee 158} 
U, S. Steel Corporation..... eee 622 os 6lg ..— & “ oa ; 
Do a onéent « <B1Oh co UNS. op + | ve BG os 
Wabash Pref. eye ee ic ee 10 ee * ee oe 


Poreign and Colonial Railways.—Canadian Pacifics, 
profiting from political news and the relief of tension on the 
continental bourses, opened strongly, and apart from a 
reaction on Tuesday were fairly well supported throughout 
the week. They were further assisted by the publication of a 
traffic increase of $126,000. Trunks advanced steadily in the 
first part of the week, but were dull afterwards though 
they closed with some s'‘rength. Mexicans recorded 
early gains, which were maintained, and Mexico North- 
Western bonds made a sharp recovery. Argentines were 
firm, the traffic decreases of the Central Argentine and 
Buenos Ayres Great Southern having no effect. The small- 
ness of the maize crop is likely to reduce the receipts of the 
former in the near future, but both these lines have already 
piled up splendid increases. Good dividend expectations 
kept Leopoldinas firm. Brazil Rails have hardened. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-ap” 
-—Closing Prices— Rise Prices. 
Last Week. <ea- or Fall. Age.5. Apr. 23. 





Antofagasta(Chili) & Bolivia(det) 165 .. oo. 162 
Argentine North-Eastern...... 51 so > ee ce SS - ce 
Brazil Railway Common ...... 7% tn - co Wh ce 
Buenos Ayres and Pacific Ord., 86 86 oo + oo SS 87 
Buenos Ayres Great Southern... 1264 .. 125 oo » 1284 .. 127 
Buenos Ayres Western ...ese0e 125f «. 125 «2 — 3 oe 127 .. 126 
Canadian Pacific ......... oo | EE ce Ree + TG ce OO, 0 
Central Argentine...........+.. C64 .. 106 ée -« ee 108) .. 106 
Batre Ride Oed:<....cccccccsces 64 oe 64 ee oe ef 66 ee 64 
Grand Trunk of Canada Ord. .. = Wr, we +t tee a 
allt oa eh. ee, eee eer ee ee. eee | 
Guayaquil & Quito Rly.6% Bds. (0c .. 61 oo + eo €23 .. E23 
Mexico North-Western Rly..... 14 co §6«6AB tc ee = eo 16 wp 15 
Mexican Railway Ordinary .... 562 .. 57 + ; co ST ac SBS 
Do First Preference ........ 1393 .. 14408 .. + oe 138 .. 140 
Do Second Preference ...... £6 0 7 oo Bee 8 op SF 
Nitrate eC eC eee eee eee eee ee . 13. x * 134x ee “* ee 134 ef 14 
RID cntancucastebetenes + an es Sen oe wt 
United Railwaysof Havana.... 89: .. SBb- ce co ce Bee W 


Mines.—The more favourable aspect of the Balkan out- 
look has imparted a feeliag of greater confidence throughout 
the mining market. Business has been quiet, due to the near 
approach of the Whitsuntide holidays. The Kaffir market 
has been in a fairly buoyant mood on a rather active demand, 
buying orders coming in from the Cape and the Continent. 
Prices readily responded, but as the week advanced interest 
in the market became less pronounced. Modders have 
been a strong feature, as also have Rand Mines, Central 
Minings, and Gold Fields. In the Diamond group, De Beers 
have been prominently firm on local and Continental buying. 
Jagers have been firm, also Roberts Victor. Khodesians 
have been a practically neglected market. In the West 
African market, fluctuations in Prestea Block shares have been 
the chief feature of interest. Nigerian tin descriptions have 
displayed an irregular tendency, the gyrations of Ropps still 
being the leading feature of interest. In the Australasian 
market, Golden Horseshoes have been a firm feature, while 
Associated Northern Blocks have spurted on the news from 
the mine, but sagged a trifle later in the week. Waihi 
descriptions have reacted, but firmed up later. Broken Hill 
descriptions have been a strong feature on the rise in the 
price of lead, British Broken Hills being especially in request. 
Copper shares recovered early in the week on the sharp rise 
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beyond July rst for the finding of a satisfactory plan for the |on a good demand. Tintos, Amalgamateds, |, 
: ony On Webneodes New York was better | Great Cobars, and Mount Elliotts ave all a. “nacondas, 


eect, eet ae: 


in the price of the metal, and have been fairly firm throughout ! of a fire at the Cape Race Station. Shipping issues bave 


(May 10, 1913. 


————— 


r 


were on offer on the issue of the report. Esperanza 
The following are the prices and v 


; ariations of t} 
active shares: — he more 


South African. 


Closing Prices. Rise , 


Transvaal Last To- or | ae Prices, Rice 
Gold Mines. Week. eg. Fall. . Week day hi 
BOR: nn dnaccbos ci “n eee EEP LEvEts . oo 
oe eee eet et om on 3 Stet 
tjes Consolidtd. ++ lgy..— ge Simmer Deep... || — 
Brakpan ......... « 4h. % ..+ | Vem Dyk ........ . Pee 
City and Suburban ‘ id a Van Ryn DeepiNew) a be “ 
Consold. Langlaagte Iyy.. lyg.. .. | Village Deep ....., Qs. ot : 
Consold. Main Reef 1 ., 1 .. ..  Witwatersr’ndDeep 200° 32°°* © 
Durban Roodepoort 1 .. 1... ie 
st Ops oe 25 oe 225..— ; 
Geduld »...-.0++. cae i. Rhodesian. 
OED cccceecsce lfs.. lf... : : 
Giencairn Main Reet = pee dy ee eae 
ynn’s nbur, 1 oI ——  RBBEIOVOS cossesesce ym e free a 
Goch (New)....... , a ss - ee cease © She fee 
Heriot (New) ..... ‘ she. 3h... B - sof Chartd. 1 lyh..+ 2 
Jubilee ....... suns “- . ee tateteccce oe we, 
Cam and Motor..., 133.. 122 
mmpets arc me: o% Chicago-Gaika : a. a 
oniein (New). és wet g ee “e te oe 
ii easessees : Se. ae meacredo Baaket .. lis. li. 
a * e a's a cae ¥* . ie ee 
nglaagte Estate.. lyk... lyk... .. Giant Minn’ S20 SIRs et 
Luipaard’s Vlei .... e % & les Sere aes... ... TH. 3h..+ ; 
May Consolidated .. ee Gidfids Rhod Dest, WG. diet 
Meyer and Chariton 5} .. +h o~ xy woe 2 Mant 
erfontein .... l3cq.. 13%..+ & | Weachonainn jac. J oe ee 
RST an’ — hh! ee amandhgncy. Bos Bee os 
Primrose (New).... 1g... 1 man, tt 2" 
Princess Estate eeee 4: oe ee Selukwe G. a hig 32 7 fret 33 
Randfontein Central 143., 143.. Shar va Miz oe 2" dave 
Randfontein Estates 143.. 148.. .. centre ikaCo wooo SB ee Stet & 
Rietfontein (New)... ¢h.. ghee . nganyikawoncess, 254.. 2ys..+ dy 
; Willoughby Cons... 43.. #..— 
Robinson .......... 3)... 34 -.— # | Zambesia Explori » 
Roodepoort United 4°. ..+ dm eee Be Bins 
—? evcccceerve tu. eo 4. Di 
WOR. cccaccce coe ee ae Land, Diamond, &«, 
Simmer & JackProp, i," ° Ree oe 
ngs Mines...... « _§3-.+ dh Anglo-French Exp), i.. #144 
tansvaal Gold.... 2% .. 23... .. Central Mining and 
Treasury ......... é: Wie . Investment ...... 103 .. 10} ..+ 2 
Yow RYS.. ccs stvesce a ee Cons. Gold Fields.. 2:§.. 2%..— 4 
Village Main Reef.. 24... 24.. .. De Beers Def....... Zley.. Zl. 
Vogelstruis ....... © fae ys «. | Do Pref. ........ 165 ..17 48 
West Rand Cons. .. is ae da Exploration ........ i.e ‘Me 
Wolhuter Gold ..., he «» «. Gen.Mng.&Finance 4.. §4.. 
ee ee oerz(A.)& Co, .. jh.. tee 
WwW G A) &C 
ee gq..  g 
Deep Levels. - EB, Prop. ...+--05 43.8 Ree “ 
Jagersfontein (New) 7¢.. Ty.. 
CinderellaCons. .. §.. }4..+ gy Siteedien. Gone. tn i. os 
City Deep.......006 3fs-. 3yy..-- 8 Do Estate ...... ic. Mak tve 
Crown Mines ...... Tfa-. Th ..— ¢ Mozambique ...... 4. H.-A 
Durban Roodepoort l¢y.. 1} ..+ gy New African ...... 4. fms 
Ferreira Deep...... 37, . 34 ..+ #3 New Vaal River 
Geldenhuis Deep .. 1¢4.. 13..+ ¢, Diamond ........ lgax.. 1iix.. 
upiter .......... oo «abe -»+ wy| Oceana Consolidtd. g.. 2.. 
night Central .... 2 .. = @y | Premier (Transvaal) 
Knight’s Deep .... Sp.e How op Deferred ........ eS. ee 
ModderfonteinDeep 14 .. 14%..— gs Roberts Victor .... lf... lH..+ i 
Nourse Mines...... Iej.. I2f.. .. |S. A. Gold Trust .. 1¢j.. 1%.. .. 
Rand Collieries..., .. ne TransvaalCoalTrust 2y5.. 2%.. 
Rand Mines........ Tf.» Tdy..— dy Transvaal Consolid, 1yy.. ly. 
Robinson Deep(New 2¢5.. 2¢3.. .. | Trams. Est. & Devt. 4.. 4+ 


Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices, Riss 
Last To- of Last To- 


or 
Weeks, . Fall. | Week. day. Fall. 
Anaconda ........ if TH..+ 4 | Mexicoof El Oro .. 5g... S.. «- 
Arizona Copper.... 1§ .. Hg... .. | Mount Elliott...... 5a. Sim +h 
Briseis Tin ....... ‘ ‘ -» «+ | Mount Lyell (43)... 1)... lh. a 
Broken Hil} Prop... 15 .. 1¢%..4+ gs Mount Morgan .... 3%.. 3) .-> 
oor nee sacerae . - | Syeere BE sence i ne >t “ 
pe nn eee ° 3 ve we fe OOK .eeeee Es soe 
Champion Reef.... #.. , of - - covccece Ix .. ‘a t 
Dolcoath Tin ..... — % © oe | DO Prek...ccccsece lgx.. lix.. -: 
BOGND vcciscrcces s i e Aare eae TTax.. 13x «+ 
cubes - lg... 14 ..—& | Spassky Copper.... 4¢m.. 4h--+ 
Great Cobar ...... 2 .. 2fheet thi neammmvebece fy. het t 
Kinta Tin ......... - 2 .. 2 .. .. | Tronoh Mines Sta “oe 
Lena Goldfields.... 23... 38 ..4+ 8 | Waihi........-.+006 g.. 1%f..+ 
Mason & Barry (£1) 44... 45.. 


Closing Prices. Rise 
Lasts To @ 





Week. day. Fall. Week. day, Pall, 
Abbontiakoon...... ot “Bee Gold Coast Amalgd. #f.. tf «= 
Abosso .........+. ; -» +. |Neraguta Tin...... 1i;. hth 
Anglo-Continenta! - ve— dy Prestea Block “A" ¢#-. 24-79% 
Ashanti Goldfields.. 1,.x.. 1x..— ¢w| Rayfield Synd. .... 10). b.- ® 
Broomassie ....... . one _ * Tayuab Mining .... ¢#-- i. . 
Champ’n NigeriaTin + § «+ @y| Tin Areas ofNigeria 4}.. M+ ~ 
Fanti Consolidated , Me ..+ | United Exploration 4). “2 * 


West Australian. 


Closing Prices, Rise 
Cast To- or 


Week. day. Fal. 
Associated Gold.... 


44... 2 ..+ + 
Associated N.Blocks 1f&.. ¢9..— 4 
Gid. Horseshoe Est. 23 .. > te 


Closing Prices. Rise 
Last To @ 

Week. day- Fall. 
Ivanhoe Gold Corp. 5i -- 
Kalgurli........---- Y 
Lake View & Oroya 1: 
Sons of Gwalia .... 1f-- 
South Kaigurli .... 45+ 





at dh 


Great Fingal! Cons. oo ve . 
Miscellaneous.—The Industrial market opened ™ 4 
distinctly firm condition; but although there were 4 8 ; 
many changes in quotations recorded, the actual volume 0 
business was still restricted. The approach of the holidays, 
to be followed by the Settlement, was responsible later - 
for a certain amount of selling, and most of the ee 
favourites were affected. Business in Marconis was bris a 
first, but.a reaction followed, partly on account o! rumo 
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been better, and both P. and O. Deferred and ay al Mails | 
‘itrates have 


—————— 


| May 10, 1918. 


= higher. 


Steel shares 
peen little business. 
Omnibus 
Land shares 


| 


Banks have been quiet, and N 

only a few irregular changes. Breweries and Iron and | 
shown have been inclined to improve, but there has | 
National Steam Cars and New Central | 
have been weak, and close a good deal lower. 


have been quiet, but firm. Oils have been | 


firmer under the lead of Shells which have gained 4, 
Miscellaneous. 


Closing aoe: Rise 

















Last cll. Last To- or 
Week. day. Pall Week. day. Fal) 
wa” (Def... 24% «286 - _ "Hadson's Bay (20. - 128 ..+ 3 
Ameo A i ‘n Nitr'te 15g .. 14 i. D ceccceccecse - Ll ume 
-_ trongs ..-+++s ate. 2a «e+ cn County &Wst. 21 _ .. 218 ..+ & 
Armsironks «oi Ord. Th s+ 73 «04.4 | Lyons (J.)&Co. .. Gf 6G... 
} Le rn cti0. «- 97x 4} | Marconi’s.......-... oo 4th wm & | 
ee entMond ACS. o8ir.. 43 ..+ @ | Metpn. Elec. Supply 3 ates 
EPS .. Wee Meo ao . Deferred..205 | _205 
Coats ing Cctton. 144.- if... | Royal Mail Steam. 121} 1.124) 1.4 3 
Gas Light, &c. ..- .103 £7103 - «+ | Santa Fe Land.... 2%.. ht 
; Guinness O Ord. 202-370 ae ss « | @ Ree Transport 544. S35... xs 
i Harrod’s Stores... 4yu-- 4geee - Vickers, Limited .. 18. . -ae 
i 
| DIVIDEND SRRCCRCREEE TS. 
| ~ [Rate % per Annum, except where = 
| marked % or stated in Cash. + a S. 
Company. aecrre | al ; 7 — : 5 | €e ee 
| | : sas as } 
mes Year. Final. Year. | a7 
i eee | —— - 
Railways. % 
Pennsylvania Railroad. . wal «» {75e p.s.!75e p.s i 
Pireu?, Athens, and Pelo- | 
POMNESUS ....eeeeeeee ée oS a.) 63 5 
Banks. : 
| British Bank for Foreign 
ee oo aoe oe . 6 | - | ee on 
| National Bank ‘of Austra- ! 
lasia. ¥ k sone eae * ** 7 | 6 | ee 
| National Ban of Sou i 
| Africa ....ceeeeceeeeee ee . 6 | ss 6 6 
Western Australian Bank .. 8 “ata ne Ps = 
} Insurance. é { 
| Canton Insurance Office....| 56% = a ee 
| Sun Insurance GMRGRs icises ws | 8s p.s./ 65 p.s. | 14s p.s. 12s p.s 
Tea Companies. } : 
| British Indian Tea Co ...... . a oe . 10 
Darjeeling CO. ....sceree ace] ee ee es coed é 
} Dooara To, mete seasoxes] 374 374 5 25 
Empire of India and Ceylon, | 
le Hen sncecceseeereeesss| ce | ce | | 3 | Wom 
unasgeria TCA ......--- 00 ie aa” ee ae 3 . 
Lankapara Tea ee ee a 8” oe 20 25 
Lebong Tea .....--.eeee--e0| oe ee BS {| 15 | 12% lit 
| Limbuguri Tea ........+--- aw ‘ | 25 s 174 es 
Nedeem Tea Co...... denned ee < 30 40 | 2) 25 
| Ouvah Ceylon Estates ......)  « ee 20 20 | (14 125 
Rangalia Teaof Ceylon .... » ee 12 - | a 
Ginglo TeR.....0....cccceees at a 10 0 | - 8 
Spring Valley Ceylon Estate|~ .. a o | & Be 
Rubber Companies. | 
Changkat Salak Rubber and| | 
| Tea Pref. Ord.. ee ee ee ae | 10 10 
i) Dennistown (Krian FM. 8. i } 
| Rubber Estates ....00..) no) oe. « Fb Ml. 
| Jong Landor Rubber ....... 5% oe on ae ‘a 
| Kuala Selangor Rubber ... ‘a bel oe oH 150 1974 
Landscape Kubber ...... ° vo + . <a } & - 
| Malay Rubber Planters ....| § % ao ae ie pe o> ee me 
| Oriental Rubber........++.+| 3 ee ee 10 os 
| Riverside (Selangor) Rubber ain es e4 | BO es 
| Scottish Malay) Rubber. . ée ot Ag a 3 
| Uva Rubber Co. of Ceylon .. ee] oe os oe - |} 10 
Other Cos. | | ' 
SEE: scones ot anaes oe ae @ | @ 20 
| Anglo-American Deberture} 
Corporation ...... usual ob) 8 ae 7 7 7 7 
Aquas Bianca Nitrate onli | ee . 15 ne 123 15 
j i ite OUI COI 0 inns sete hati * * * ee | 10 j 10 
| Barry Grav ing ~— and| | 
Engine -€ ring. "@@eeeree ** | 10 ee | © ** 
Benetfink al 1d Co. eeeccecee “* | * | .* ° 7 
Brisbane E lectrie Tramways 
| Investment .......0c00.| ee ee ae ae a 8 
British Austrian Oil Invest-| 
a: ME oe icw dade nical a ad Be id i i 
| British Automatic Co. ...... ; § 5 ee wi eee Whe 
British & Canadian General 
Investment .........0. a a os le ak ae ee 
British India Steam Navi-| 
SURRER .... . .0nise cpateani } . pte 10 7 
| Bryant and May, Ord. ......| es oe ee ° a 
| Caleutta Electric Supply| { | i 
Corporation ............ a on 10 pS] 8 i; & 
| Castner Keliner Alkali ....| 18 | 15 i ° we a oe ee 
|) Champion andSlee ........ eto - 7 
Chatham Empire Theatre ot) | 
WONeMls ...c.caresueel ag Pg ergy ; a £ 
Che: ters Brewery Co. . be ES ted *e . a 8 
i} City of Lon ton n Brewery 5%! | 
Pref Stock ........ : “ ee . i . . nil | 1 
{| Gralgend Rose |e a pe | rs 
|| Yorman. Long and Co. ....| ee i << te 
| Paller's Earth U =heg jones 7 2 a 3 Ths. vo 
artsides Brookside | 
Rrewery ........... 6 6 ss -@ 
| Stor i OE et Bay é< | 6s 
; “tenbdoig Union Fire Cla es } ca i ' a 
| oon Northern Telegraph 20 n 
i one ses onenenanie ee ee ' ee * | 8 
Hyderat ad Deccan) Co.. os aa OE, Yok . | 4sp.s.' 4s ps 
i! ia Ra eral Navigation, | 
in and Ra aAliWay ...... he om j on a 7 on 
1 Rternat | Lighting Asso | 
1} sanction i aiden on pe oe ers 
S Hinks and Sons on jefe a ae 10 es 
| Tames Nel son and Sons .... ee on _ 7 | 5 5 
{| Pal: Par agton Paper! . 
| Ki Ader; niz P 20 j e« . ° 
} inster and District | | 
E\ POTS cccccce écedetnen | a = i 3 ea 
ae 
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DIVIDEND AN NOUNCEMENTS.—Continued. 





ANALYSIS OF BALANCE-SHEETS. 


A. W. GAMAGE. 
January 31, 1915. 


LIABILITIES. 
Amount. Inc. or Dee. 





| £ £ 

| Ordinary shares .. 175,000 .. +24870 
Preferenceshares. 175,000 .. + 7,794 
Debentures ...... 102,119 .. on 

, Cash on deposit .. 14,015 .. + 4,403 

| Unclaimed divs. 14 ..— 76 

... . ae 61,286 .. +13.909 

| Bilts payable 9,257 .. + 190 

| BORG cdacreccee 4),000 .. + 4,335 

; Mortgage SSS £;‘ic(%~’ a 

| Lesses red. fund .. 4,126 .. + 848 

| Profitand loss.... 29,404 .. — 2,524 

ie 

| Bue ccuscaes 623.339 .. +£5,522 


ANGLO-AMERICAN DEBENTURE CORPORATION. 


i 


Rate® % per Annum, except where 2 
marked % or stated in Cash. 2 3 Ss 5 
Company, oy = 2 o 
’ Interim [Lt Final Last a . 
Year. * Year. _ 
UTHER COMPANIES—Con. | a % 
|} Lisbon Electric Tramways. . ° .* 6 6 
| Liverpool Storage Co. ...... ee ° es a oo 
Riis xcvn dint tie oad ; »- i- ae s% | BG 
Loders and Nucoline........ 5% . . . } «es 
National Safe Deposit ...... 3 ° . | es 
| Neuchatei Asphalte ....... ee . ll 10 ory 65 
| New South Wales Land and i 
DE cttictecceceansaa ae 6 } 6 
Oakbank Oil. ‘ ‘ e 15 | nil 
| Pictorial Newspaper (1910)Df., .. ° a4 ‘ ts 
| Pinner’s Hal! (Austin Friars 6 ee . vy - 
R 8. Stokvis and Zonen ; Z 15 | iy 
| San Sebas ian Nitrate a . ‘ ° 10 | 5 
| S. Bottomley and Brothers. . . e ° ° 5 | 4 
| Scottish Austia'ian Invest- 
isis d cbetntitiitiwees 5 5 ee ee a? ae 
| Scottish and Canadian ' 1 
General Investment .... on e oe ee | 5 ** 
| Silvertown Tramway....... 2s p.s. ‘ ie oe i o« oe 
| South African Lighting ... a ‘ ll oe. a 9 oe 
+ Star Engineering Co. ..... : a an’ 5 5 
| Star Paper Mill ............ . e 1 124 ee ee 
Stoomvaart Maatschappy i 
Nederland...... we ‘ ‘ 10 | 
| Stratton’s Independence. . 10 % ; en sas oe 
Talisman Consolidated. ..... oe a 19 pe 19 ps | 
Vera Cruz Electric Light, | 
Power, and Traction....|  .. ee ee 4 2 
West African Telegraph .. e ** 
| Wm. Simons and Co. ... ee lo % anid bonus of 1 Spe r oid ee 
Zine en Ord. and 
WOO. sédncectnasnee ee ee od ls6d p.s ee ee ee 


ASSETS. 
Amount. Inc. 
z 
Goodwill ........ 43,300 .. 
Leases, fixtures, 

Oi us. ch 103,686 .. +12 
Buil dings account 213,094 .. 4 25,788 
a . 147,597 .. + 6,968 
GOED ovcs8ecesate 4,378 .. + 4,678 
CRORE. ccnnacad 18,145 .. + 2,035 
Prems. paid ...... 4,127 ..+ 849 
Rents receivable . 4,999 .. + 263 
Investment ...... 42,346 .. ee 
Leasehold prop... 12,120 .. ee 
Extraordinary ex- 

peoditure ...... 2,147 .. + 2,147 

Detak ic. cece 623,339 .. +55,522 


March 31, 1915. 


LIABILITIES. 








ASSETS. 





} 
| | 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
' £ £ £ a | 
| Ordinarystock .. 350,000 .. ee Investments .... 1,£93,282 .. + 51,267 | 
| 43 % pref. ttock.. 413,081 .. e- Stock sold for 
| 4% deb. stock .. 579,270.. + 5,117 | settlement.. 1,287 .. — 2834 |} 
jo ere 216,561 .. + 30,637 | Interest accrued 15,899 .. + 1,004 
| Unclaimed divs.. 326... — 170 Furniture ...... 100 .. ati | 
| Divs. acerued.... 1,378 .. ; Sundry aceounts 8 .. + 10 
| Sundry accounts 4923 ..— 668} Cash............ 6,252 .. — 4,172 |} 
| Loans .. .«e 34697 .. + 10,697 
Profit and loss 14,670 .. — 8 | 
| otal......0.1614,905 .. + 45,275,  Total........ 1,614,905 .. + 45,275 || 
| VAN DEN BERGHS, LIMITED. 
December 31, 1912. 
} LIABILITIES. ASSETS. 
Amount. Inc. or Dee Amamet. Inc. or ee. 
£ 
Ord. shares .... 625(00.. Goodwill ...... €56,165 .. oe 
Pref. shares .... 9%,C0O.. - Es OB... ccccses. 77,610 .. + 8,062 
Reserve fand .. 291,016... + 16,033 Buildings ...... 253,274 .. + 435,899 
Biils payable .. 532016 .. + 207,601 Plant .......... 154,465 .. + 3,201 
Creditors ...... 412,703 .. + 133,693 Horses,cartsféc. 22489 ..+ 3,748 
. ep adbess se 337,676 .. — 50,768 Debtors. ...... 1,095,137 .. + 188,666 
| Mortgages ..... 6.375 .. — 2,271) Inves:ments.... Sroas + nae 
j ss.. 373,280 .. + 72,791 Stock ..........  * 
ree Bils receivable 116,651 .. + 10,792 
Cash . 195,721 .. + 19,273 
| R's'rve fand inv. 114,024 ..— 2,260 
| Advertising . «e .-— 13,010 
Expen. carried 
forward ...... 13,006 .. + 15,006 
' Ciiiaaniail nent ocnmainiiinth sian 
| Total ...... 3,528,060... + 376,629 Total ...... 3,5 8f6) .. + 376,629 
GREAT NORTHERN TZLEGRAPH CO., LIMITED, OF DENMARE. 
| Lecember 31, 1912 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. —_ nt. ane-en ius: 
z£ 
| Ordis ary aa ——_ - ‘ eben... ccccsen 1,625,518 .. 
| Reserve. . 353,024 .. + W395 Other tel. under- 
| Renewal ‘fund. . 59 283 ee “ takings ...... 856858 ..— 16,473 
| Directors’ re- Investments .. 1,873,831 .. + 17,205 
muneration .. 2500 .. os Advances ...... 222,222 .. + 55,565 
Dividend ...... 225,000 .. + 30,000 Cash ........ . 198069 .. + 93,217 
Dividend equali- Debtors .... 138,192 .. — 33576 } 
sation fund .. 437,407 .. + 16,423 
Creditors ...... 192,701 .. + 30,362 } 
' Carried forward 132,765 .. + 8,358 ' 
Total ...... 4,912,680 .. + 115,928 Total 








ees 4,912,680 .. + usm 





ener eee 
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THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


l ’ | Net | et 
| Profit Appropriation 
‘Balance! After 

| 


(May 10, 1919, 


Correspondi 
P | Period Last Yee, || 
ome | Sey | able for | Dividend. Carried to! “|| 
| Distt | ins | Reserve, Balance 

| ture eer ieee ae Deprecia- | Forward oo Divi- 
‘Interest. Rate. ;Amount.|Amount, 100, &e. | rofit. dend, 


Banks. | £ woe ee: Lad £ £ £ _a 
\ 


British Bank for Foreign! | 
i 10,825; 106,075) 116,900 6 | 200 .. 34,229 10,671 
National Bank of South Africa) Dec. 31 27,808 307,883 335,691 6 | 140,857 .. | 175,000 19,834 


a 


~ | 


Last (| ment of 
Account. Deben- 


Company. 


| Period 
| Ending. 


£ —— fi 


% 


159 95¢ 
OrnEeR ComPaANiEs. 
Amalgamated Tea Estates....) Nov. | 8,702} 67,362, 76,064 6 | 28,701 21,009 13,214 13,149 
Anglo - American Dcbenture' 

Corporation , | 3,443] 69,930! 73,373) 7 23,07] i 30,637 3,134 
Anglo-American Direct Tea) 3 

Trading | Nov. 2,284) 101,902} 104,186 11 69,777 16,543) 14,748 3,118 
Anglo-Chilian Nitrate & Rly | Dec. ee 130,927) 215,155, 15 82,500 52,500 ee 80,155. 151,722 
Anglo-Portuguese Telephone. .| Dec. 5,382) 20,727) 26,109) 8 8000. 12,500 5609 21,156 
A. W. Gamage jan. | 12,820) 25,686, 38,506) 10 17,437 9,603 4,500 6,966 27.735 
Brampton Brewery Mar. 9,588) 20,889) 30,477, 124 12,509 5,500 3,000 9,477 23,605 
Calcutta Electric Supply ....| Dec | 3,289, 64,634, 67,923 8% 40,020 23541, 1,£00' 2,852 93,185 
Cape Town and District Ga:| | 

Light and Coke | Dee. | 2,130 6,00:; 8133 .. “ . | 5,719 = 2,414 
Changkat Salak Rubber & Tir) Dec. 99' 5,129; 5,228) 10 4, 
Chubwa Tea Nov. | 13,711) 20,807} 34,518 30 15, C 
Chota Rubber Estates | Dec. 551; 7,357) 7,908 12% 6,25 a 
City and West End Properties Mar. 621, 26,148 26,769 3 4.545 15,356) 5,596 1,472 24,608 
City of London Brewery ....| Dec. | 24933| 3800; 38037) .. | -«:; pla | os 18,037' 30,655 
Consolidated Tea and Lands.., Nov. 30 | 78,182 188,077) 266,259 13 | 78,000 78,000 29,338 80,921 196,722 
Consolidated Trust Aprill5 | 13,802 44,214) 58017 35 35,831 21,918) oe 268 39,979 

| 14 6,021 | 


64,680 
62,996 
100,85¢€ 


8,77] 

820 158 = 4.882 
es 14,908 22,836 
1,054 604 2,582 


5 


3,710 


21,811 | F’ndrs. - 21501 2,790, 9673 .. 
1,000 | 1,177) 

Gartsides ...... .31 | 19,336) 16,73& 36,074) 6 | 9,000 8,240) 7,919 10,915 20,188 
Great Northern Telegraph.... . 31 | 124,407 391,691) 516,898 20 | 500,000 ., 83,333, 132,765 346,236 
India General Navigation and) 

Railway ...... : (cateueal | Dec. 31 10,692! 77,045| 87,737 7 | $4,418 12,201) 25,071, 16,047 59,271) 
Jaipur Tea pan 1,539 2,974 4,513 § } 1,500 ae | 2,000 1,013 7,667) 
Kanan Devan Hillis Produce... Nov.30 | 5803! 99,278& 105,081 7 52,600. 33,000) 15,696 3,885 92,990) 
Kuala (Selangor) Rubber ....; Dec. 31 | 3,563 42,976) 46,535, 45,000). | os 1,539 33,738 
Lisbon Electric Tramways ..| Dec. 31 4,467 102,745) 107,212 £8,092 = 25,537 40,000 3,637 103,374 
Nagolle ‘Ceylon) Rubber & Tea, Dec. | 1,491, 18,712) 20,203 | 13,228) .. 5,582 1,393 10,353 
New South Wales Land and) ‘ 

Agency ..... paieh ace | Jan. 6,717, 15,852| 22,559! by I a a 6,882’ 23,237 
Oakbank Oil Mar. | §,483' 49,541) 55,024 25,500 6,000) 17,000 6,524 24,227 


Fullers Earth Union .31 | 9,623; 12,188 


gL Pace ae cp nt aI brn TARR GME LE NEEH RBI O S 


. 


Potteries Electric Traction ..| Dec. 682, 35,188) 35,870 | 8575) 12,250 14,500 545 35,100 
Riverside (Selangor) Rubber..| Dec. | 2,194 24,077 26,271) 17,835; .. 7,500 926, 7,857 
San Sebastian Nitrate | Dec. 275, 29,358) 29,633) ee ae 14,000 1,258 6,662 
Scottish Malay Rubber ...... | Dec. 5,036, 25,031; 30,067 | 21,020) .. | 1,000; 8047 14871 
Southampton Gas Light and) 

Coke ...csecce scccccece | Dec. , 2,000 15,032) 17,032 14,858 
Star Paper Mill ............ | April30* | 14,562, 5,622) 20,184 + | 4,072 


Van den Berghs . | Dec. 31 | 200,098) RNS 460,530 25 


“a | 2,164 15,488 

600 ee 15,512; 6,169 
156,250' 57,000 23,343) 218,937 207,215 
Vera Cruz Electric Light, 


Power, and Traction ....| Dec. 31 | 1,514 x 16,745) 18,259 _ 24 
——ee ee hide * Half-year. 


| 
| 
| 
| 


8,750. | 5,000! = 4,509) 15,220) 











INSURANCE COMPANIES. 
GRESHAM LIFE.—The report for 1912 states that during the 
year 6,825 policies have been issued, assuring an amount of 


2s ch on Nanaia aad : 


AA 


Potices and Reports. 


BANKING COMPANIES. 


BRITISH BANK FOR FOREIGN TRADE, L!MITED.—The second 
report of the directors for the year ended April 30, 1913, states 
that the profit for the year, after charging the sums shown to the 
debit of the profit and loss account, amounts to £106,076; to 
which add the balance brought forward from last year, £10,824— 
£116,900. The directors recommend that the above amount be 
applied as follows :—In payment of a dividend at the rate of 6 per 
cent. per annum, payable on the 21st instant, £72,000; in writing 
off the balance of preliminary expenses, £8,678 ; in writing down 
bank fittings, £551; to reserve, £25,000; leaving to be carried 
forward to next account Seeere= 2 506.900. The balance-sheet 
shows that the current deposit and other accounts amounted to 
£2,471,763 at the end of April last. 

NATIONAL BANK OF SOUTH AFRICA.—The report for 1912 
shows a profit of £335,691, inclusive of £27,808 brought forward, 
and {19,628 from the Bank of Africa, Limited. The directors 
recommend that the profit be apportioned as follows:—To divi- 
dend of 6 per cent. (of which the interim dividend paid for the 
half-year ended June 30th last absorbed £70,357), £140,857; 
reserve fund (raising it to £500,000), £130,000; pension fund, 

25,000; reduction of purchase account of the National Bank of 
the O.R.C., Limited, {20,000; balance to be carried forward, 
£19,833. They further recommend that it be left to their discre- 
tion to award out of the balance to be carried forward a bonus to 
the officers of the bank, in recognition of the loyal and efficient ser- 
vices rendered by them. It has been found more convenient to 
alter the date of termination of the financial vear from December 
31st to March 31st. In order to preserve continuity a profit and 
loss account has been prepared for the three months ended March 
31, 1913. Consequently the next balance-sheet to be prepared 
will be for the period ended March 31, 1914. At the extra- 

| ordinary general meeting held on May 23, 1912, the capital of this 
bank was increased to £2,350,000. 


£2,458,161. The new premiums for the year amoumed to 
£112,664. Proposals to the number of 858 for £410,054 were || 
declined. A sum of £71,915 was received as purchase money for 
annuities. The income of the society for 1912 amounted to) 
£1,481,521. The claims on life policies with bonuses amounted to 
£447,441. The claims on endowments maturing by age or expira- 
tion of term amounted to £521,491. The rate of interest realised 
upon the funds, less tax, was £4 33 3d per cent. The assets 
amount to £10,589,255. ; 
ROYAL INSURANCE.—The report for 1912 states that the net 
fire premiums amount to £4,107,808, the losses to £ 2,051,953, we 
the surplus on the fire account to £524,192, which has been carr! 
to profit and Icss, from which account the sum of / 300,000 has been 
transferred to the fire fund, increasing the same to / 3,300,000. In 
the life department the new business is £1,751,997, te total pre- 
miums, after deducting re-assurances, £788,498, and the life — 
funds at the end of the year { 10,950,488. In the accident and gener : 
insurance departments the net premiums amount to /820,535 "9 
claims paid and outstanding to £358,696, and the funds to £0 O99- 
In the marine department the net premiums for the year fof 
amount to £653,514, theclaims paid to £212,540, and a - i 
£972,023 is carried forward. The rg1r1 account has been ait on I 
and a balance of £103,396 carried to profit and loss. In = sade it 
to the amounts transfe: red from the ‘‘ fire '’ aud ‘‘ marine a lt 
the profit and loss account is credited with £287,195. interest ve i 
income-tax) not carried to other accounts. After charging a 
tax for the year, and providing for interest on debenture stoe sad 
for the final dividend for 1912, a balance of £1,054,092 © Tie 
forward. A final dividend for the year 1912 of zs 6d per vd is 
less income-tax, is recommended, making, with the 12s 6d . afl 
November last, 25s per share, less income-tax, for the yea eserte 
addition to the funds and balance above mentioned ot a | 
fund amounts to £1,600,000, and the total funds at the end sosaeett 
year, after making full provision for payment of debenture aa of | 
and dividend, amount to 19,031,200, being an ict 


; \ 
£863,949 on the preceding year. Wl 
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May 10, 1913.) 


| qRANSVAAL GOLD PRODUCTION. —The following returns for 
| the month of April have been received, and the output and 























| profits, where stated, for the two previous months are added for 

i purposes of comparison. The profits in many cases, it must be 

|| understood, are merely estimated :-— 

| Yield. A Profit. 

Feb. Mar. | April. | Feb. | Mar. | April. 
—_——_T_"_——_—_—_—_ a 

{| Ozs. Ozs. Ozs, £ £ & 

Aurora West United.......-| 4314 4,425 4,438! 4.712 4289 4,18 
| Bentjes Consolidated ...... 8981 9514) 7,340! 7,081 7/155 264 

I! MagPOtS ...-.0ceccccees sees 230 135 251 + + + 
Brakpan Mines .....+.++++: 20,114 19,105 | 17,949 37,407 3116 24,305 


|) Cinderella Consolidated ....' 5385 5,620 5,171 “725 *454 | *1'320 
I} Gay and Suburban........+-| 11,321 12,330 } 20.308 22,846 ; 
Il City Deep .-..-+-ceeeeeseeee 18,504 | 20,317 | 19739 | 27,329 32,623 29,410 
|| Consolidated Langlaagte . 13,009 15975 | 14,910 17,723 20,241 | 22'258 
Consolidated Main Reef....-| 7,524 7,938 | 8137 | 10,486 11,077 | 10,768 
|! Grown Mines ....--+e+ee --| 63,185 70,513 | 69,937 113,970 128,913 126,812 
Durban Roodepoort .......- + | 3,574 | } + \ 
Durban Roodepoort Deep ..| 8,567 | 9,034 | 9,226 6,465 | 6,745 7,057 
East Rand Proprietary ..... 56,907 | 60,223 | 58,566 89,514 95.010 95,200 





|| perreira Deep . ...-.2-00. »»| 24,363 | 28,644 | 28,139 | 52053 | 65.965 | 62.465 
I} Gedald ...cccccccccccces «++ £17,805v' £17,439 £18,224v 4,250 2,252 | aan 
|, Geldenhuis Deep .......+--| 18,139 | 20,556 | 21,241 11,762 16,120 | 18,480 
|| Gineberg ...--+++. veeeesees 4815) 4913) 4,710) 6698 6,554 5.435 
|| Glencairn Main Reef ...... 3540! 3,975 | 3,964) 1,875 3,035 2,899 
Glynn's Lydenburg ......../ 1,431 | 1,941 1,351 2,382 4285 2,096 
1, Beriot,....s+++ ove 4,654 4,802 5,152 8,005 8,023 8,597 
|| Jumpers.....++-+ee eces 2.977 3,045 2,935 2,004 1,£05 1,003 
DUET ecacecsecoeevareetes 9,071 | 10,021 | 10,518 | 3,565 5193 4861 
Knight Central ...........- 6,248! 6277! 6,760; 3591’ 2512 3,183 
|| Knight's Deep ....... veeee--| 17551 | 19,369 | 18,819 | 20001 25,024 | 23.482 
Langlaagte Estate.........-; 12,999) 13,947 t 14,000 15,000 +t g 
Leipeards Viel .......00--- 4,097 | 4,418! 4401 | 3,057| 3,069) 3,204 
Main Reef West ......... eos! 6641 7,225 7.357 6,621 7,261 7,124 


|| MayConsolidated .......... £14,733r| £15,295» £14,890v, 4,070 4089 4,084 

Meyer and Charlton ........, 7,647 | 7,930 | 14,967 | 20,043 | 20,562 20,756 

| Modderfontein B. ..........| 14,239 | 15583 | 14414 | 33,229 37,988 | 32,881 
aed 6. 






| NewGoch ..... ococee 6,420 | 6657 6,570 6646 323 5,137 
New Kleinfontein ... -» 15951 | 17,234 t 23,891 | 25,c02 29,944 
|| New Modderfontein ........| 23,236 | 23,877 | 23,749 | 48570 49,299 49.558 
New Primrose ........ covees 8,099 -8,540 8520 | 18,329 19,130 | 19,079 
|| New Rietfontein............ 4,031 4,449 4,391, 2600 3606 30:0 
|| New Unified Main Reef ..... 3,655 3,955 3921) 4547) 6571! 5,194 
BEE acscccecces Soccccccces 4,401 4,742 4,800 4,105 4.535 | 4,371 


Nourse Mines ........++++++ 18,€22 | 19633 | 19,241 | 23,730 | 26,805 22,669 
Princess Estate and Gold .. £27,153y' £29,1£5r,£27,790v! 1,937 2,213 | 2,258 
Randfontein Central........| 58557 | 66,426 | + | 70,600 81,600 ' 


NO acrccencs eseeeeee-| 25,990 | 25.702 24,177 | 63,574 68,893 60,887 
Robinson Deep ......... e+» 17180 | 19,286 | 19,152 | 28,882 | 32,629 | 32,623 
Roodepoort United M.R..... 4,740 | 5683) 5,942! *4,326 *744—s«1,389 
| Rose Deep........+0+. ee-s+-, 21,223 | 22,344 23,530 | 33829 36,619 41,581 
itn desasie ecsceeee «--| 2,963 3,016 3.178 4,057 4,446 4,716 
SN ORD 6c0dcecesseeas 11,832 | 12,253 12,762 6,748 7,035 6,661 
Simmer and Jack ........ «+, 17,520 13,668 18,976 | 37,165 33,540 40,780 
EE 6. sccsccndues esens] Se 2,184 2,373 | 1,985 2305; 2,822 


Transvaal G.M. Estates ....| 9,376 | 9,799 9,324 24,668 25,258 | 23,194 
Van Ryn.......s.seeeeseeees| 12.201 | 13,038 | 13,065 | 23,578 25,127 | 25,135 
Village Deep ....... eveeee | 16410 17,290 | 17,432 22650 24,470 22,505 
V illage Main Reef osece «eee, 15,400 | 16.447 16,472 | 31,139) 34,802 | 34,326 
West Rand Consolidated ..' 9,816 | 10,241 | 10,820 8,128 8,727 | 10,160 


| Witwatersrand (Knight's) ../ 11,530 | 11,830 12,113 | 22,112 | 23,068 (4,144 
i Witwatersrand Deep ......, 11,777 | 13,930 15,222 | 16,21> 20.758 | 24,645 
Wolbuter ivetesdeuaens éecoek Ee 8,560 8897 | 9,199 10329 11.104 
| Worcester ............00. 1,068 1178 | 1,298 ' 800 1,220 1,€80 


* Loss on working, ——‘¢ Return not yet received. 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 























| 
1| | Tons 
| Crashed. Gold Recovered. j 
| @ o } oaks 
| MINE, 33 23 | “ey 
Mill.) 95 Mill. | §5 | Total. | Value. 
| | | | SF | | 
es ee ed ad j ei 
; 
Abt Oss. | Oss. | Oss. | & 
|| on bontiakioon ..........| 7,940} .. | 2,972) 769 3,741(P) 12,893 
} Ssociated of Western { 
1} mare tstralin .0..-see0, 10435 .. |(W)A1S,183) jn! oh 
ee aadaea coos] GE ‘ee 1,13.) 285 | 1,421 “é 
| eran BD weenccnccceees 330 “* ! 504) e. ee | ee 
1] aoitlent ao kholm).... 500) ee | * } * } +. (V) 1,500 
Bonne voces reece. 2,870 V)£10,874(V) £558(V)£11,432, 
1] Champion Reet’ °°77"" 8 nism V)£13,216) owl 7: 
lia pio BOOT in cccees 37 é i , i a 
i] Consolidate d Gold Fields i 2,345 1 
of New Zealand— i 
Blackwater Mines ....| 3,935) .. |(¥) a,ies} .. = \(P) 4,659 
Progr.ss of New Zea a 
we san $285 02608 6 2,650) (V) £2.14) ee oe |Loss 386 
| Sint Nations.... 2,102, (V) £3,053) on cY \(P) 1,378 
1 Giant ot RI © ocean cent pas 11,580). 3,278 ee (V)£13,910(P, 6,020 
1! Gime ent Rhodesia ...... (41,580) .. | Se lke (V)£13,910(P) 6,020 
| ra ( onsolidated.. §30; .. } 400} 169 569: V) 2,100 
I] Great Fine yemiz:---. 6550) .. | = 8,456, = :1,86C _—-10,316,(P) 29,000 
|| Gwalia Central 7" 5,898) .. | 1,143, =—-:1,44€(V)£11,017)_—.. 
I] Hutti Ninel seers re FS 53% ve od od 
1 lia H IZBM S) occccces! 2,000; 5,35¢) 1,705! 196 1,90) o< 
I] Trarthosssscseeeeeeeee e+ |.2,a83) 2. | co a Vv) 2,644 
I! Kalgar leet ws | 2,43# 6,446 8,881(P) 14,070 
I rake Vice cits guesses +| 0/6201 2. (W)£20399} - a 
| Lonely Reet nt Peet «++-| 18,226) .. 4,95)... -- |(P) 3,459 
| Mountain ows ttt . OE EIT Gas .. (Vy 18,120 
H} Moumait Queen......, 3,302, 2,280 1,160 (V) £4,929(P) 1,713 
1} Mount Moreen’ Onegn, 55.9 -. | 69%} 1,672 —-2,369V) 6,6c0 
1 lan} ea? (Queens- } 
| Mysore °° 88+ Pah Be ee Be, be < V) 93,144 
North Anantanue”°"**" , 25,352 21,902) 16,755 2,512 19,267). 
| Nandydro. PRUE seeee ISO}... | 82)! 64 Be 
| Owesom - ""°°°° "°°" 7,500; .. | 6,080! 59) CA os 
Sere O nee +++| 2277013902) 5.6) «2,010, —Ss7,877|—i«:ss 
South Cros 13,400; ..  (V) £6,592\(V) £14,493 (V) £21,085 
South Ka eae teeeeee 5,406) -. |(V) £8,957) oe es oe 
| Sudan Gola Fislac 77°" 9,694) .. V)£10,007} . KP) 1,307 
Talisman Cones’. *: 1,312, 2,300 73) 242! 978(V) 3,200 
Thistle Fin msolidated, 2,900, ". (V)£19,27:| .. «Py 11245 
Tomboy nt tte e+ + 3,545 |. 927 | 151 1,078(V) 4,566 
Wander: -+ ++. 11,000 _1,55¢'/¥)@31,000/('V)$47,000 (V)$78,000(P)$29,£C0 
Sneed T(Selukwe)....) .. 18,525 rs (Vv) £7.17 a 
i. veeees+ (10,400 2. (W)KI7,87%, (P) 6,541 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Veather ondit , h, j } 
Weather conditions have continued rather unsettled, with 
‘ ther rain in =e 

‘urtner Trains in several localities, so that spring operations on 


the land have been held in,check, but autumn-sown wheat gives 


every promise while th ener £ macs 
very promise, while the general state of pastures leaves little 


+ 
to be desired. rh ugh the market was fairly well attended 


hi 2. - e a9 . 
this week, demand for both bread and feeding stuffs proved very 


quiet, the general trend of values being against the seller. A 


} . 
+ tinge 7 
noating ind f 


dull t ne hes also prevailed orward wheat 


cargoes, favourable crop prospects and continued reserve on the 
part of buyers having tended towards further 
holders in some instances were 


depression, and 
inclined to make slight con- 
cessions in order to effect sles Australian sailed 
January 23rd changed hands at 39s net, ditt May shipment, 
38s. Choice white Karachi, May-June, sold 38s 6d and 
383 42d; ditto and red Karachi combined, May-June, 38s 6d 
and 38s respectively; No. 2 Club Calcutta, May, 


2outh 


358 od ; and 


» 1} hinnin hinr + } ] } } 
Rosafe, 62 lbs shipping or shipped, at 36s od. English wheat 
Is In comparatively small supply both in London and country 


es being estab- 
lished. Threshings are still delayed as farmers continue well 
. Tesoings are stlii Geiayea us larmers ntinue weli 
‘ed he ] "hite livered nr 
employed on the land. Whites delivered u 
to 38s 6d, and reds 35s to 38s per qr. according to quality, 


Imported descriptions dull of sale, and rather easier, 


V 
districts, a further upward tendency in pri 


504 lbs. 
particularly for Canadian No. 2 Northern Manitoba, 39s 6d; 
No. 3 ditto, 38s 6d, both ex ship, 40s and 39s respectively 
landed terms. L, I 
to 38s landed, and South Russian, on sample, ex granary (good 


Ally unaltered, while in quiet 


Austrailan, on spot, gis. Argentine ranges up 


to fine), 37s to 38s. Flour gener 
American first spring patents, 27s upwards; 


‘ 
1 7 


request. 
th landed. Australian pa 


toba export patents, 275 to 25s, | ‘ 
on spot, 28s 6d; and Iron Duke, ex store, 25s. Grinding barley 


continues against sellers. Odessa, on sample, 24s 6d to 24s gd. 


Danubian, 25s ex quay, fair to good Persian ruling at 24s to 
24s 6d. Plate oats are now dithcult of sale over 17s 6d to 
173s gd, according to quality. Plate maize, 25s 3d, ex ship; 
25s od landed. Old Odessa (1911), 20s 6d quay terms. 


—_—_—- 


Messrs H. N. Bathgate and Co., in their latest weekly report, 


Write as follows :—During the past few days there has been a 
natural pause in the heavy buying movement which character- 
ised the wheat market during the preceding t rtnight. ‘This 
is not to be wondered at, seeing no man wants his breakfast 


immediately after a full dinner. For the time being, there- 


juoted at 355 od | 


fore, there was bound to be some cessation in the enormous | 


Continental demand, for we must consider that questions of 


finance, delivery, market risks, &c., naturally enter the calcu- 
lations of operators when they have secured more than a 
sufficiency for immediate requirements. The advance which 
has taken place since December has heen slow and gradual, 


but its extent has not been fully recognised in certain quarters. 


For instance, if we take the option in Winnipeg, and compare | 


the near month ruling in December with the near month now 
quoted, we find that the advance has been 133 cents per bushel, 
or, translated into our weights and currency, as much as 3s 6d 
per qr. But we find, on comparison of various markets, that 
in some cases the spot price of Manitoba wheat to-day is as 
much as 4s per qr higher than it was in the early days of 
December, and yet the Liverpool option has only risen in the 
corresponding period about 6d per cental, or, in other words, 
slightly less than 2s 6d per qr. Of crops in the Northern 
Hemisphere there is again little fresh information to impart. 
In the main everything may be said to promise well; and so 
it need, when we remember that next season will inevitably 
necessitate a very large demand from importing countries. In 
America both spring and winter wheat are at present spoken 
of in the most favourable terms; but it were useless to base 
any hopes on the spring wheat crop, which will not be har- 
vested for over three months, and cannot reach these shores for 
about five months. Meantime it is somewhat remarkable that 


on some of the American exchanges September wheat has been | 


at a slight premium over the nearer months. The American 
bureau report for April indicated a total winter wheat crop 
(on the assumption that climatic and other conditions be abso- 
lutely favourable from now till harvest ubout 565,000,000 
bushels compared with a prospective crop in 1912 Of 493,000,000 
bushels. Of course, it should be unnecessary to remark that 
both winter and spring wheat has yet to pass through the most 
critical stages, and that all promise for the future 1s at present 
merely conjecture. From European countries the average of 
our reports point at present to conditions being favourable to a 
fair crop, yet not up to the average total of the past seven 


years. It seems to be fairly evident that during the year 


Russia will again be unable to reap a full harvest, while the | 


| 


Balkan countries, having been denuded of labour during the 


sowing period, are also likely to show a shortage. France, 


again, has suffered from very excessive moisture during the | 


winter moaths, and this never promises well for that country. 
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If. on the other hand, we take the most optimistic view of the | are unanimous in condemning this step as uniystises ; 
. : ° v , io , 7) -w ~ : ‘ “““ iTOr 
remainder of Western Europe, assuming that each will have a| every point of vicw. Ostensibly the companies’ obiers n 
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ao 


crop above the average, we find that the total European supply recoup themselves for the increase in wages granted as an, to 
cannot possibly be really heavy. We must look therefore to | come cf the strike in 1911, but what with increased de; rraae 
North America to redress the balance ; and in the present period wharfage and cartage charges, the abolition of Pin 
of increasing cost of living, a bountiful harvest in Canada | cate staffs as possible from Carlisle to Land’s } ry dupli. 
and America would do more than anything towards increasing | passenger fares and increased season ticket rates, trade; ener | 
the general productivity and prosperity. ” tend that the companies have long since more ae 
; q : , themselves, and that, therefore, the present prop. | 
| _ The following table estimates the home consumption of wheat trary to the spirit and letter of both the 180) \.. , con. | 
Juring the harvest year 1912-13, contrasted with I9fI-12, I9TO-II, | measure recently rusted through Parliament. 7), d the | 
and 1909-TO— | State that the proposed advances are within the lecal mac.” | 
en eee but the Acts referred to provide expressly th +. ‘ . — 
912-1915, 1911-1912. 1910-1911.) 19091910. | city for railways to prove that th y that it shall be 
MRS far ae OE | omede dite, | ete 1 eles to mee sana Rr Cart eee and that the n cana 
Imports —-Wheat (34 weeks to Apri! 26, 70 400,500, 63,743,100, 64 829.00°, 66,735 920 nid songrna 7 a t is not su " rent for comp say 
Flour ° ~ 7753,100, 6,838.30  6,886,3X, 8219,10) | they have kept within the legal maximum, which 5 fixed as 
= - aia Sees a limit ge erner eaten any sercupant ances, they were not {I 
78 15360C 70,581,40 ‘ . to go. “his 1s, in brief, how the matter presen: ta 
Add wook ending May2.—Whest....| 171200) 2,857 tl iekex] 1281-0 | Sheffield, which, of course, is one of the centres to b: chiefs 
ae |__| __-___- |__| affected, the freightage handled here annually. not in-lca:., 
Total imports 35 weeks...... ee 15803 TS,31840 | wise coal, exceeding 2,co0,000 tons. Manufacturers declire that uo | 
Less exporte—Wheat .............. , . 64 , olicy of the railway companies is going far t tian 
MP scsicecce tt eeeee 1avjzx) 185,10, 7260) 85,800 Ace (lle pings: itary siren Mg Pretlal ple trade | 
Net imports a "79.504,5K. 75,019,100 73,074,200, 76470 80) with the companies. Turning to Taw materials, a s gy ok. 
Ada to this the estimated sales of! , ness is reported in Derbyshire pig-iron, but gener speaking | 
home-grown wheat .........+.<+.. | 21,105,900, 29.097 100, 25,833,400, 29.249030 | this and the Lincolnshire market keep firm with aed 





















Thirty-five weeks’ home supplie: .... 100.628.4900 102,115,200 98 907,69C 105,719 8CO 





Average price of English wheat per 5s 4 2 OE a te a ..¢ 
quarter............ . neh dha bibed - 33 2 2 } Bi ae 
Sr BR ii oo Se oi so bh Fe cote cutee . & 3 (37% 7 3 7 6 


bushels. bushels. bushels. bushels. 
“Visible supply” in U.8.centres,bush 51,625,000 47,653,00C 23,667 0U' | 24584 090 
Do do = in owts.... 27,6620. 25,520,500, i3 an 13,170 000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 3, 1913, and for the corresponding week 
in each of the years from 1911 to 1908 :— 











| Quvantitres Sots. AVERAGE PrIczs. 
s aeeibellichainahinenwdiadilindenipicenatii a la 
| Wheat. | Barley. Osts. | Wheat. Barley. Oats, 

| ee. ee ee ee 
1913. | ars bsb | qrs beh qrs beb e da s a s 4a 
May 3../ 54481 3 | 3405 7 | 5€31 1 32 2 £5 ll 19 6 
April 26..; 55690 6 | 5€9) 0 6.904 0 31 8 25 7 19 3 
19..| 34.289 5 | 4,751 3 62438 3 | 31 6 2611 | 1810 
12..| 63,167 7 6,705 2 7655 7 al 3S <7 8 ss 
5..| 45,623 0 9449 2 6.19; 7 31 4 27 0 19 2 
Mar. 29...) 33,450 5 8114 1 672i O gasigwes 19 7 
| ers 62832 3 2,491 2 7,731 4 38 (1 30 2 231 
ar... | <6640 7 | 2977 7 | 10514 4 31 4 ‘5 7 18 6 
Bee oes ee | 67755 1 8005 0 10,935 1 32 6 a. 18 2 
2908 ......4 261362 7 | 1632 4 11€33 3 4c 9 ie 20 3 





THE IRON AND COAL TRADES. 





The pig-iron industry is in a rather troublous condition. 
Various influences have been at work of a disturbing nature, 
and consequently the demand, which at this time of the year 
usually is of a rather brisk character, is now rather poor. As 
a matter of fact, the desire seems to be to purchase the metal 
only for immediate requirements. Speculative influences have 
unsettled the market, while trade has been affected by the Near 
Eastern difficulties. There is little iron being sold for the 
second half of the year. Makers in the North are busy with 
old orders, so that the present output is being absorbed. 
Friday’s Glasgow prices :-—Cleveland, buyers, 68s cash, 61s 6d 
three months; sellers, 68s 3d cash, 62s 9d one month, 61s od 
three months. Market idle. Connal’s Stores to-day.—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’ (No. 3), 220,972 
tons; Standard, 142 tons; hématite, nil. ; 





Our Middlesbro’ correspondent’s report, dated May 8th, is 
as follows :—Pig-iron: The market is still under speculative 
influences, which are likely to continue until towards the end 
of this month, and meantime, business is practically at a stand- 
still. Makers’ nominal quotation for No. 3 G.M.B. Cleveland 
is 67s per ton, and 81s 3d per ton for East Coast mixed num- 
bers hematite. Manufactured Iron and Steel: Works continue 
fully employed on old orders. Prices unchanged. Steel ship 
plates, £8 5s; steel ship angles, £7 173 6d; iron ship plates, 
£8; iron ship angles, £8 1<5s- iron bars, £8 15s, all less 2% 
per cent.; steel rails, £6 15s net. Iron Ore: Sellers in some 
cases are reducine quotations, but very little business has re- 
sulted. Best Bilbao Rubio ircn ore (so per cent. iron), 208 6d; 
Gellivare and L/K Swedish iron cre (60 per cent. iron), A grade 
hematite, 27s; C grade Cleveland, 23s; F and G grade, basic, 
238, c.i.f. North-East coast ports. ; 


SHEFFIELD MANUFACTURERS AND THE PROPOSED 
ADVANCE IN RAILWAY RATES. 

_ A question receiving a large share of attention here just now 

is that of the railway companies’ proposed 4 per cent. advance 

in freight rates a3 trom July 1st. Iron and steel manufacturers 


changed, East and West Coast hematite iron occup 
lar position. There are indications of a little fal 
in new business of Bessemers and Siemens acid bij!}, saat 
Swedish pig-iron is a very strong market, the o1 lifficulty 
being to secure prompt deliveries. Taken all rcund, the » 
tion is quite sou.-1 still, and the outlook is gocd. New con 
tracts include a large tonnage of points and crossing 


Lendon United Electric Tramways Company, and an electri 
generator is being made here for the Rohilkund and Kumaon 
Railway Co. One firm has a geod order for steel springs for || 


have been placed in Sheffield in connection with the erection 


the Bengal North-Western Railway Company, and contract } 
| 
for the London Central Meat Market of a vera 





Smithfield, and for the Port of London Authority of extensions 
at the West Dock. Arimour-plate and shell ord tinue |] 
very heavy, and much work in connection with | iners is in | 
hand. 
Our Glasgow correspondent (writing on Thursday) says :— 


Monday was observed as a holiday on the pig-iron warrant |} 
market, but probably had it been an open diem no more busi- | 
ness than has since been recorded (some 12,000 tons) would have | 
been transacted. There is absolutely no change to note in the | 
conditions. Such dealings as are entered into have relation | 
almost entirely to the squaring off of short accounts, and there- | 
fore are for cash. The quotation for Cleveland has only | 
fluctuated a few coppers, between 67s 6d and 68s. At the 





latter price sellers stood seemingly very stiff this afternoon. | 
For one month sellers named 62s 8d, and for three months | 
61s od, figures that adequately reflect the situation. This | 
state of affairs is naturally having an adverse effect on trade | 
with legitimate consumers, who are holding off from covering 
all but their most pressing wants. And they should be in a] 
position to pursue this policy for a time to come, as for the || 
most part they have fair contracts to draw upon. (onsump- 
tion must still be preceeding on very satisfactory lines, for }) 
makers advise that the deliveries to home works are heavy, || 
though not quite as large as they were lately. This. applies t 
both Scotch and Cleveland, and especially as regards foundry |) 
sorts. Since the beginning of the week fully 3,300 tons have i 
been added to the stocks at Middlesbro’, notwithstanding that ) 
shipments are well maintained. In general trade cir les here || 
the immediate state gives no cause for concern, but < nsiderable ] 
anxiety has been created through the strain that is being put || 
upon relations in the shipbuilding industry. The men 
failed in their efforts to secure an all-round advan s, 
are refusing to work overtime, which the masters ¢ atend 
a distinct violation of existing agreements, and seriousiy inter 
feres with pressing repair operations. Unless some way ' ut or | 
the difficulty is speedily discovered, the district may find tse 
plunged into a struggle that will be nothing short of disastrew, 
and far-reaching in its consequences. Steelmakers keep busy, 

and are commanding full prices for all kinds of ae 

Engineers as a body are well engaged; but in this, as == 
majority of the leading constructional branches, the aa 
are not being covered by the bookings. Coals are more a” 


nes keep very firm. 
on beth home and export accounts, and values keep Very * 








° ° . . » brisk for 
The demand in the coal industry continues to be ™ 


all descriptions with the exception of house c als. ie 
is strong, and prices generally display a hardening 0 aria 
The export trade is in a good condition. Shipments duri?s 
April naturally make a good comparison with 
last year. The Newcastle market has been quicl, © i, 
In South Wales business has been rather quiet. The oulp’ 
rather low, through pits being idle. The latest quo Cardift) 
as follows :—Quotations :—Steam coal, large eee Cardifl), 
22s 6d to 23s; large best (Newcastle), 17s; best sma ¥ ve sebit®h 
1ss to 158 6d; best smalls (Newcastle), 12s; best aL 248 64 
10s 6d; best (Glasgow), 148; patent fuel, best (' te t)s 
to 2ss 6d; best household (Forest of Dean), 105 °° 
F ——<———— 


the strike peri” 
quiet, Dut nim. 
1 ! 


etiam rn 
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THE WOOL TRADE. 


rican correspondent telegraphs :—The wool trade 


mills are curtailing output. The Boston market 
as buyers have adopted a waiting policy. 





correspondent writes :—Buyers who have been to 
reet Wool Exchange during the past fortnight have 
f that the raw material occupies a fairly en- 
position. It is quite true that wool has not gone at 
es than were current in March, except in a few 
es, the bulk of the offerings selling on a parity 
current at the end of the second series. I am 
it everyone has tried to put the best face on the 


i 
} 


| some reasonable lots have been frequently 


se 
the same time, there has been nothing cheap, and 

i-hand parcels have been catalogued freely, thes 
had to be withdrawn on account of owners not 


fit on their purchases. Still, the fact is there, 
veight cf wool has been shifted, and the outstanding 
the well-sustained and keen competition on the 
home trade. There has not been a slack nig! 
the entire series, values being very regular day 
Great faith has been exercised in the future, other 
ild certainly have declined. J.ancashire flanne!] 


rers seem to be eager to secure lambs’ wool, and 
this description cannot be quoted higher, it sells at 


treme prices. A big firm of Rochdale manufacturers | 


1 


ill the advance they have been able to obtain on 
3s 8d per yard, compared with the prices fixed 

12. This is equal to about 14d per Ib advance i1 
but 2s a matter of fact the advance is more like 


the scoured pound. There is great complaining 
hdale people at the lean times they are experiencing 


peaking, all flannel and shirting manufacturers aré 
would gladly welcome lower values. It is a fact 
| values seldom mean reasonabl® profits to manu 
d that is the case to-day. Still, I cannot see any 

lower prices, and believe that, all things consi 
outlook for the raw material is favourable, and will 
| more so when the adverse factors of to-day are 


the past. 


a7 


idford correspondent, writing on Thursday, say 


et cannot be called active, but inquiries are more 


and more keenly pressed, and business actually done | 
- , ° 


lume than for some weeks past. After the way 
rices have been maintained during the long peri 
Iders consider that the future is now safe, an 
nfirmed in their opinion by the strong competition 
the London sales right up to the closing night. 

t there is an abundance of wool available at the 
it will be a long time before more is forthcoming, 
le consumption is proceeding on a very big scale 
ot moving particularly freely just now. The fa 





t 
topmakers are again insisting on 30%d for 64’s and | 


rices for other qualities is checking business some 
then again we have reached the time of the year 
s in Botany yarns begins to contract. It cannct 
the higher basis has been established vet, for 64’s 
bought in certain quarters at half-a-crown. There is 
t improvement in the demand for crossbreds, particu- 
led descriptions. Topmakers are doing a respectable, 

big, turnover, and could increase the amount of 

nsiderably if they would accept the numerous 
ire mode at a farthing less than their quotations. 
bidding is the salient feature of the market, and i 

is an indication that users mean business, for i 
idifferent or believed in the possibility of lowe: 
would not make such close bids for fear of their 
Generally speaking, crossbreds may be calle: 
\arder tendency scarcely expressible yet in figures. 
in the export yarn trade show some disposition to 
ulative buying on the strength of the improved 
d from the Continent when the Balkan question 
nd the tone in the yarn market is rather mere 


t{ ene 


} 


té 





‘LONIAL WOOL—TARIFF PROBLEMS. 
(FROM A CORRESPONDENT.) 
series of London auctions for the present year came 
Coleman Street last Wednesday, and the fourth 
nmence on July ist. From Washington and New 
information showing that in the woollen and 
s of the United States it is regarded as certain 
next series of colonial wool auctions commence 
American people will have free wool. Some 
Bradford and in the West Riding thought that 
pect of a tangible reduction in the tariff on wool 
New England manufacturers and Boston dealers 
in extensive if not on a speculative scale at the 
n that have just come to an end. For my part 
‘ny reason why they should do anything of the 
being dear, United States users and dealers might 
to go strictly from hand to mouth, in case a 
the market should set in. Importers and holders 
the Atlantic had shown this determination by 
ping back to London for realisation large quanti- 


7 


r 


Wee s.* <r which had been lying in the' 


— peepee eee 
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| bonded warehouses of the U.S.A. for two and even three vears, 
whilst in addition they had stopped in London, and realised in 


ieman Street, considerable quantities of Australian and New 


Zealand wool purchased at the Antipodes during the presen 


on. Another reason why I did not think United States 


yuVers 1 1 for the 1 ‘ 


i 
present buy much in London was the fact 


hat in their bonded warehouses, although their woollen and 
rsted trad ‘ ve tisfactory condition, they have 
153,000,000 Ibs n than was the case at the same date a 
r befor Out of a total of about bo. 100 lbs of wool lying 
lin the bonded wars ises cf RBeston, New York and Phila- 
lelphia, it is said that 4 0,000 Ibs are foreign wool, so 
that with tariff reductior n the near future, there is not 
le slightest reason for that section of the trade to keep large 
ks on the other side when values are high During the 
lebate in Congress one representative made an amusing refer- 
ence to the large stocks of foreign woo] in bond Hle said: 
It had been publicly stated that there were nearly 
4 10,000 lbs of wool now stored in bonded warehouses in 


| Boston, the owners of which are awaiting the passing of the 
; ; est : 


tariff Bill to save nearlv &4 » in dut This immense 
’ unt of wool,” shouted Mr. Claypool, ‘“‘will pour like a 
vhite deluge over the country as soon as this iniquitous bill 

isses, and the sheep-raisers of Ohio and the West will be 
swamped under it. When the wool grower complains of this 


free-wool clause, he 1s told he can sell his sheep for mutton. 
What then is to become of the wool industry of the United 


States ? 


The reduction cr abolition of the tax on wool being so near, it 
not surprising to learn that the tax is already inoperative. 
I rs, it is said, can buy from dealers in Boston domestic wool 
that either on a clean ired or top basis comes in at prices 


| fully as che ip as the same quality of woo! at Bradford. In the 


United States there are firms known as the Hvperboreans, 7.¢., 











n who to get behind ‘“‘the north wind,” as the huge tariff is 
illed. have built factories in the United States. With free wool 
so near at hand, these firms are already beginning to find 
thei sition difficult, and one well-known Bradford firm, with 
i big b h on Rhode Island, ! lready dismissed some hun- 
] its workmen... This is another illustration of the in- 
f protected ind The mail to hand this week 
stralin brought me another. A few years ago an astute 
firm of fellmongers and wool scourers in Sydney persuaded the 
(covernment to grant them a handsome bounty on every Ib f 
top they exported. A new industry was in this way to be started 
1 Sy ey and all went well The business prospered, and 
mbing machinery was imported, and the concern paid 
handsome dividends Japan, how r, was its only custom 
id top-makers at Bradford (who up to th mpetition of th 
Sydney firm had had t jusiness to tl elves, and who almost 
to a man were Prot 1onists r our Government t 
grant them a bount ler th y might compete on 
equal terms with this 5} y firn t ne essary, h w- 
ever, for our Government t io anvthing of the kind There 
a mbing establishm Japan, and the owners of thes 
have asked their own Governm nt to protect them from Austra- 
lian bounty-fed tops. Their tition, it is said, has been granted, 
ind the question now is what will h uppen to the large bounty- 
1 combing establishment known as the Botany Mills near 


Sydney? It is stated that it ¢ xporie d to Japan last year about 
20. 0 pa ks of t ps, which I suppos would be w rth from 
{25 to £30 per pack 

There was one unique feature about the auctions in London 
which terminated last Wednesday. Although the quantity of 
colonial wool available was moderate, viz., 187,0co bales, and 
values were very high, holders considered it prudent to support 
the market by not offering or buying in nearly 50,000 bales, or 
2< per cent " Of the 139,000 bales sold, the home trade took 
93,0 », whilst the Continental section only secured 45,000 bales 
There are differences of opinion about the quantity purchased 
















** Pipe Perfect ”’ 


PLAYER’S 
avy Mixture 


Out of the sweetest and ripest leaves of the tobacco 
plant ‘‘ pipe perfect’’ Player's Navy Mixture is made. 


Player's Navy Mixture is everything that a 
tobacco can be. 


It is cool and even burning, with a bouquet as dis- 
tinct and delicate as that of some rare vintage wine. 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 
Mild 5d. 5°" Medium 5d. *" 
White Label 43d. 5° 
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for the U.S.A., some authorities putting it down at 1,000 bales, 
whilst others think it did not exceed soo. No one now talks 
about a wool famine. One of my Bradford correspondents 
writes that there is certainly no shortage of supplies at that 
centre, or in the West Riding. According to Messrs Dalgety’s 
usual cablegram, the shortage in the Australian shipments has 
been reduced during April by 12,000 bales, and now stands 
at 245,763. To my surprise, the shipments from New Zealand 
still show an increase of 32,000 bales compared with those for 
the corresponding period of last year. Letters received this 
mail inform me that the pastoral outlook in Australia five weeks 
ago was most satisfactory, and cablegrams since that date have 
reached London reporting heavy and continuous rains in all 
the States of the Commonwealth. 


= 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, April 22nd, being the third 





this year :— 
Sale --Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. May. Buyers. Buyers. Total. 
22.. Baxton, Ronald, and Co...l .. .. . 1,200 .... 1,000.... 2,200 
Thomas and Cook ........ Be Se Seanad ee ee ea ht, eubtes. ee 
©. Balme and Co........... Is canal oa ee ee 800 .... 1,700 
Jacomb, Son,and Co. ....1 .. 6 «eee 900.... 1,303 .... 2,200 
Bee ee Meee OOO Boms..6.8 oc cn cece BADD ocee 500 .... 1,500 
John Hoare and Co. ...... hoe’ Ces eens CO ease e aaee ee 
23.. Du Cros, Doxatand Co. ..1 .. 7 es. 3,000.... 2,200 .... 5,200 
PTSD nigattach “en ao. .cpss Betee cove seve: re 
ON oe ee reer: Pere = eee, | 
24.. Buxton, Ronald, andCo...2 .. 8 .... 3,8C0.... 3,200 .... 7,000 
TE COE Ris vcéccececlh co tc ccc0 BOO ec 1,850 .... 4,450 
25.. Willans and Overbury ....1 .. $ .... 1,470.... 1,000.... 2,470 
John Hoare and Co. ...... eee —lU 3,408 .... 6,057 
26.. Jacomb, Son, and Co. ....2 .. 10 ee ase REE ches 
C. Balme and Co........... Beg? las 500 .... 3200 i... OO 
28.. H. Schwartze and Co. jae oe ae 1,569 .... 1,985 .... 3,554 
Ce a ree sees soe 
Du Croz, Doxat.and Co. ..2 .. .. ..-- 2,400.... 2,000.... 4,400 
ip SIE scncaed oo Ee ‘onde 5s. e0s0 . as” seed . 
im, ©; Simos ene Bone 2.3... 5s cece 340.20 3,500.... 50D 
30.. Thomas and Cook ........ a sein & ok ah i 
Willans and Overbury ....2 iN 2,000 .. 1,000 .. 3,000 
May. 
1.. H. Irwell and Co.,.......... ee 2000 .... 2308 .... S08 
Buxton, Ronald,and Co. ..3 .. .. 4,400 .. 3,800 .... 8,200 
2.. G. BatmeemG Co. .ccecee.d ce oe 3,300 .. 1,600 .... 4,900 
Jacomb, Son, and Co.......3 21 6 Teele oc 1,850 .... 4,050 
3.. H. P. Hughes and Sons....3 17 = * 800 .... 3,100 
5.. H. Irwell and Co.......00.. ave ‘ 680 .. ae: ss « fie 
Thomas and Cook ........ 3 és «RED cices 860 .... 3,760 
6.. H. P. Hughes and Sons... .4 ee OS OO 
H. Schwartze and Co, ....3 i sR See>’. Se eee 
Windelerand Co. ........ oS oo o ee ae SO .cce 18 
7.. Thomas and Cook ........4 «es «- — 250 .... 1,23 
C. Balme and Co. ........ Diwan cies =o 400 .... 1,500 
Jacomb, Son, and Co. ....4 .. 16 . 800 . 200 ssc Ee 
Willans and Overbury ....3 .. .. « 1,500 .. 1,009 .... 2,300 
John Hoare and Co. ...... aes i. Saas e cae aa ee 
Buxton, Ronald,and Co...4 .. .. ee oa 
Thomas and Cook ........ 5 a) ie ° 
Du Croz, Doxat, and Co. ..35 cece 
John Hoare and Co. ...... Die e 
Buxton, Ronald, and Co, ..5 ° 
HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

There was little alteration in prices at Thursday’s Bermond- 
sey market, best runts.-and Herefords making 74d and first ox 
vid to 73¢d. Cows brought 64 to 67¢d, and calf reached 
g3d to 14d per lb. The tone was again firm at the recent 
Paris monthly hide sales, several classes of ox and cow hides 
bringing a further advance. Prices generally are firm on the 
Continent, although there is not present disposition to pay 
the extreme values of a few weeks ago. 

A proposal is on foot in England to appoint independent 
hide inspectors to be paid by butchers, hide salesmen and 
tanners; the scheme also includes suggestions for classifying 
hides and skins, and a recognition of certain standards 
throughout the trade. At present the butchers and hide sales- 
men are averse to the tanners’ proposals, as they consider 
them a menace to their business. 

The leather trade is quiet, as consumers are still only order- 
ing for immediate requirements. Little is expected in the 
way of bigger orders until after Whitsuntide—and even then 
much will depend on the weather to deplete the stocks of foot- 
wear held by factors and retailers. Prices, in spite of the 
comparatively quiet demand, are very firm, and tanners will 
not book ahead at ruling rates. Rumours have been current 
of late as to concessions made in price; these, however, have 
little foundation, and arise from the fact that factors have 
moved off certain accumulations at a shade less money rather 
than hold them. 

The home shoe trade is reported quiet for the time of year. 
The export section, however, holds up well, the value of 
British footwear exported for the first four months of 1913 
being £1,397,028, as compared with £1,243,353 for the same 
period of last year. The hest market is still South Africa, 
France and the British East Indies coming next. 

The harness trade is looking up, and riding saddle makers 
are much busier. Exports, however, of British harness and 
saddlery have fallen away from £180,189 to £149,097 for the 
first four months of 1912-13 respectively. 





er 





THE ECONOMIST. 


Bag and fancy goods makers are well employed, 
only trouble is a scarcity of suitable labour. ~ — 

Messrs Max Francke and Co., of Havre, report : 
market shows little change these last eight days, 1! demand 
remaining dull, with prices tending in buyers’ favour, Rj, 4 
Janeiro oxen have been sold at the same figures he si ™ 
gosf lights) which have been practised latterly ; a 


r . 


and their 


ur hide 


und 
quantities, whilst salted Paras, Antofagastas, and | ore 
denote a small decline. Sales: 11,000 hides, of h tn 
heavy Rio de Janéiro oxen at 97f; 3,656 light dit: a 
2,461 salted Paras; 203 Limas, at undivulged feyrec. 
Canetes at ro1f; 200 dry Bolivians of secondar: Nites 
1374f; 691 salted Antofagastas, at 112f; 414 ditto, and } - 
Punta Arenas, at undivulged figures; 165 dry Cay 
676 salted Martiniques and 195 dry salted Maurit 
divulged figures. 


ta Arenas 


[May 10, 1913. 
| 
| 





THE COTTON TRADE. 


LIVERPOOL, May 9 


Cotton has been in fair request. Quotations of ; 





tions show a decline. Estimated spot sales for fiv: S hans 
bales, of which 49,900 bales are American, 2,900 es Egyp. 
tian, 4,070 bales Brazilian, &c., 280 bales West Ind &e.. ib 
bales African, 70 bales East Indian, 60 bales sundries, (¢ 


these 3,800 bales are tor export and speculation and 
the trade. Imports, 40,017 bales, including 33,882 | 
can, 2,878 bales Egyptian, 2,070 bales Brazilian, § 


34,200 for 
es Ameri- 


2 bales Peru- 
vian, 389 bales West Indian, 716 bales African. The actual 


quantity forwarded to the trade is 55,865 bales, of which 48,88 
bales are American. The actual quantity exported is 2,246 
bales, of which 1,429 bales are American. The stock js || 
1,150,680 bales, gf which 961,570 bales are Ameri 
Island descriptions a limited business has been done 
changed prices. In American a moderate business has been 
done. Quotations are reduced 6 points. Middling quoted 6.66. 
In Brazilian a moderate business has been done. Quotations 


| 

| 

a 

In Sea || 

| 

are 10 points lower. Egyptian has been in moderate request 
} 

| 


* nn 
AL Uae 


without quotable change. In Peruvian a small business ha 
been done, and -uotations of rough sorts are reduced 
25 points. Those of smooth are 21 points lower, Mitafifi con- 
tinues neglected. In African a good business has been done. 
The quotations of East are reduced 5 points, and those of West 


1 point. In East Indian a limited business has been done, and 
last week’s quotations are resumed. Futures are ') to 2 points 
higher, closing very steady. May, 6.42%- May-June, 6.42; 
June-July, 6.3974; July-August, 6.36%; August-September, 


6.26%; September-October, 6.1314; October-November, 6.06%; |] 
November-December, 6.04; December-January, 6.03; January- || 
February, 6.02%: February-March, 6.03%; March-April, || 
6.04%; April-May, 6.05%. Egyptian futures are 1 to 7 points || 
higher for the nearer positions, and 1 to 4 lower for the more |} 
distant deliveries. 


LIVERPOOL OFFICIAL QUOTATIONS : May 8, 1913 

















& 3 | - | | & |Same Period Same Period || 
Pee *\8;} |8j 1912 ig. || 
Descriptions, = AE |e s - —— 
‘gig 33 2S PFGE FRE | 
Sia} 6 la Bia | eae | 
American. ‘aia@laiaiajaid{aia a aja} 
Bea Island........perlb. .. mminm! 15 16 19 .. 164... | oe | IT I} 
Florida ditto..0ccccccces| oe | RMB) oe | 12) oe | 22h) 12h .. | we UE oe | oe | 
A 
Ora G O|LM MiaGM MF GOLM GM GOLM6M | 

American ........ss0++., 584 ou ess 666 6°86 7°20 SES GOT 661 777 805 845 | 
| ' | ' : 

Brasilian. ‘Mid MF! Fr. G F Gd. Fne MF’ Fr. Gd. MF Fr. Gd | 
Pernambuco, &c.......... «» 632.702 749 ..|.. 648 718 787 < i 
Paraiba ...ccccccccocece| cc (652/702 T49 0 | -- 1648718 787 “ . 
Maceio eee ee eeeeeeeeere ee 627 637 T44 ef | of ee BS . . a 

0880 eee ee | co |G T69T THE oo | oe G8 7 ie 
Oe renee: | °° 16 27'697 744 .. | .o 648718 .. 78784 .. 
Maranham ............| .- (627697 744 .. | .. 648718 .. |787 8@ .. 
Seiabactreectsenssncsh «xt 19.15 9701085 1020... | 8 10A seat | 
DEER ccncacesnvencesess|.0s | +e 10MM penises we | 8th i 

—Sealsiand .. |---|. 15 & | oe | oo [ATG | oe | oe 
Sean eeneeee ee | ee ee 9°15 9651115 e* | * 92 “* cits 
Ditto Mod. Rough ....-. | -- |709 800840... 67582)». coke 
Ditto Smooth ........ «- 635 715 740 755 765 664 719 Tot U8 


ILS. [2 (9 9h 10h 1... 20 1G |. ORD 
aisionn, Math, Os cece 5'€0 6°20 6€0 rho 45 8:20 600 660 7°25 750 800 8.80 


East Indian. ar: veil Gd. FG Fhe 8'tn ror Gd. Fne ror Gd. Fae 
Surat—Mac.G’ndSurtee .. | .- | .- | 643 Sth «- =.) >: 6 is ia. 

1 , Broach .. 6 | 6& bay “ aa an tl 
Soeest Dharwar... £44 538 6 .. °° «. | +» . ot 2 ie te 
M. Gin'd Bhownuggat eH, 52/536 6h .. | Ste Svs otf St " 7 
Oomrawuttee, = r. , Ste 548 Ges 6fh -- OR a | os 

oO. oj ee | oo ] se “* “* ad ° | 
M. Gin’d Oomra, No. i 544. SH 548 Bi 6a. | 5A o bt 11m} 

” No. | gia! Bie & 6 ee jee | 9 éi th 
M.Gitined Khandeish 1. | Sid Sid Sti Ole. Sb. SEF Hi Oe fs 
M, Ginned Comptah.. 53 ‘ ee SH ae ice0e 4 eo er FH : e 1 a 


sentra, bem | ay ies 
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: S$: 33 
nm. 
aoe 








M. Ginned Scinde.... és ba es er ef 4g ‘a 
Moskine Gianed Bengal! -"1 | £ Std =. 5h Fs ele 
Madras—Tinnivelly sere 6 6% es pats indad Ste tf iW? . Tes, ” 
Western ......, oe | 6 ° ee ee o> oth x &# a | oe 
Commilla .............. Nod 55 Nol Ef «- | ++ Sie -- -* of 
Coconada, Red . | oo | SB] oe | oo f ow} ve mejor er i | 
t myrna, Greck, &c sees oe oe lee oe ve lee _ = : 
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(II.) Compared with Previous Years. 
| 

| 

| 

| Yarns—32's twist ........++-e0++-per ib! 0 1 


May 10, 1913.] 
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The imports for the week ending May 2nd amounted to 80,436 | 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 148,000 bales, 
204,000 bales at the corresponding period last year. 





against 2 
Imports, Exports, Consumption, &c, 
May 2. 
cH FF Inc. or 
1913 1912 Dec. 
. ee Bales. Bales. 
Week ending May 80.436 wes eese 
— From aT... $985,066 00. 4.559497 00. — 546431 | 
Expo Week ending May ; sete a iawn 
a From Gept.i........ 302,157 .... 395,696 ....— 91.539 
Consumption Week ending May 2 |, l os seee 
3 From Sept.1........ 3,149800 .... 3,218,577 .... — 68,777 
Stock ceveeesetepoceieessen GEE cece EAD soc 186,5<0 
MANCHESTER, May s. 


A steady feeling has prevailed in the market, but the general 


tone has been quieter. Shippers of cloth to India seem to have 


| satisfied their more important wants for the time being, and a 


falling off in the turnover has to be recorded. Very little busi 
mportance has been done for China. Some of the Near 


g 
t 1m} 


ness ¢ 


| Rastern outlets are taking goods a little more freely, but fresh 


Most manufacturers are in a position to 
Narrow printing cloths, however, 


business is scarce. 
hold firmly to quotations. 
are doing rather badly. The home trade is being adversely | 
affected by the unseasonable weather. American yarns have 


moved off a little better in small lots for prompt delivery, 


| chiefly owing to the disorganisation of trade as a result of the 


cop packers’ strike. Export bundles have been sold in retail 


lots. A firm tone has prevailed in Bolton spinnings, and the 


undercurrent of demand continues generally healthy. 


UNGCi a 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1915. 
Price, —————___-—— - ——— — ——— 
4{May Price,|Price |Price.| Price, Price, 
8, + May/t Apr |t Apr.'+ Apr. ¢ Apr. 
1913. i. 24. | 17. 10. S. 














s®d@esedadjis dis aad 
Raw Cotton—MiddlingAmerican,perlb 666 660 671) 688 703 699 
— GoodfairbrownEgyptn,perib 9°70 Y¥5) 975, 975 975 9°80 
Yarns —32's twist .......eeeeees --perlb 0 104 0 1080 104; 0 10 1045,0 104, 
= Bawa cccicocsvccsescs per lb 0 10a, 0 10g, 0 1023/0 104 0 104 0 74 
— 60's twist (Egyptian) ....perlb 0 174 0 174| O i74) 0 174, 0 i? 0 17 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
3 





Dts ccevecctuehasenaneedasee evees 17 GRIT GALT 64:7 TRAIT THAT TA 
2-in. shirtings, 76 yds, 19 by 19, 32’s and | i 
40’ 


sonanigtneinhiadaaannae eeeee 15 GHIS 6315 6 IS 7415 MH15 7A | 
5 


8 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......,9 459 4419 4195.95 9 
8-in ditto, 374 yds. 16 y 15, 83 ths is wn dca '8 26 8 24) 8 2i* 31:8 3/8 5S 


ow 


Price, 


Corresponding Dates in 
+ May rd 


8, 
1913. 1912. | 1911. 1910. | 1909. 1908. 
e a 


RawCotton—MiddlingAmerican,perib 6° 
— Good fair brown Egyptn,perlb| 93 




















a 





ea 
og 


ede0d4eea 
3 6 
tH 
8 


a 
5 812 578 
#8 0 1331 0 84/0 
is} O11 | 0 748) 0 
OF) 0 104 ome 
14, 0 194, 0 13 | 0 
17 414 9°14 


15°63 9 13 
9 4)710)7 
8 5/7 016 


se 4 
66 649 8 
70 0 93 0 
O~ 0 99) 0 
— 40's weft ................perlb | 1C4y' 0 93) 0 
—_ 60's twist (Egyptian) .++-DOr Ib 3174 0 163 0 
| 52-in. Printers, 116 yds, 16 by 16, 32’s and | 
| ivesssentendatiataaa vsesecees AT GhIT 11 119 2 
| 32-in. shirtings, 76 yds, 19 by 19, 32°s and 

Nn denckital cesdeondniia vesevee 15 6415 10 17 3 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......;9 44 9 6410 6) 
38-in. ditto, 374 yds, 16 y 15,8, ibs .... 8 24 8 44:9 6 


+ Nominal quotations. 
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JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade report of 
May 6th, write :—In the jute branches a little trade is being 
put through in cloth, but otherwise business is at a standstill. 
The linen trade is inactive with values unchanged. 


| 
i] 
i| . JuTe.—A little rain is reported to have fallen in Serajgunge, 
ut the quantity is said to be insufficient. The market con- 


showing no inclination to press sales. 


i for export at full rates. 


émand slow. 


and transactions can only amount to a verv small total. 


Well maintained. To-day, flax and tow quiet, unchanged. 


— prices might be accepted in some directions. 
to pr 


€ss for business. Linen yarns are neglected at present 





idle. Linen yarns steady. 


Se 


, 


THE ECONOMIST. 





| The highest point recorded by us previously was in season 


| prohibitive level. 


| effectex 
5 it £29 5s, May/June. To-day, jute firm, unchanged, 


a 
|| Unues very quiet, prices, however, are firmly maintained, holders 
| Some business has been - 
For shipment first marks are 
|| demand , | 
|| FLAax.—Business has been very quiet throughout the week, y Se) | 
Values We = 
are about unchanged both for Slanetz and for water-retted de- + 2 | 
| Gar tors of flax. In tows also there has been almost nothing 
ing, but there is no pressure to sell, and prices are fairly 
apy , -= 9}- BAND MaDe —- 116 225 
YaRNs.—Jute yarns are in very slow request, and slightly Swe t-- 2/125  Teaien «Sized 1/6 
ie ee Of all high class Tobacconists. | 
WEST END DEPOT 
Whitmore ¢ Bayley . 163a Piccadilty LondonW 


©, however, spinners are well employed, and do not require 


Ut remain nominally unchanged in value. To-day jute yarns 


CLOTH.—Qu‘te a number of small orders for jute goods are 


1123 


oming in, and prices remain unchanged. Linens are not find- 
ing a ready outlet, but manufacturers have a fair amount of 
work on hand. Canvas continues firm, but quiet. To-day, jute 


goods changed hands in small lots at unchanged rates 





Messrs W. F. Soutar and Co., of Dundee, report, under date 
May Sth :— Jute: Notwithstanding the high level of prices a 
month ago, a further rise has taken place of about 20s per ton. 
The rupee price of first marks advanced to Rs.72—the record. 


when the 
there is 


1905-6, rupee price reached Rs.71.8. At the close 
a slight reaction, and Rs. 71 is quoted. Dundee 
spinners have been buying very little—only what is required 
f Continental spinners, on the other 
hand, have been operating freely; they have paid up to £30 
tor old crop firsts. Considerable quantities of this jute are | 
being drawn from Dundee stocks and shipped to the Continent. | 
Spot: Arrivals are now very light, and it will be five months | 
before new crop can be here in quantity. Fine quality and 
first marks and good Daisee middles are still wanted, but 
prices have gone up to what Dundee spinners consider a 
Distant: Reports as to new crop have been 

Rain was badly wanted in several large 
districts, and only now has partially fallen in Serajgunge, but 
more is wanted. In consequence the crop is expected to be 
late, but otherwise reports are favourable. Cloths and yarns: 
Orders are not being placed so freely, and prices are being 
shaded to meet buyers. The uncertainty as to tariff changes in 
the United States may to some extent account for this. 40 in 
105 oz Elessians are now quoted 3 18-48d (3.37), against 3 22-48d 
(3-46) a month ago. Yarns have also quietened, and 8 lb cops 


are obtainable for immediate delivery at 2s od per spindle 


Tring ryierrr 
r assorting purposes. 


rather disquieting 





Messrs Churchill and Sim, in their wood circular, dated 
The deliveries of wood in the London area 
for the first four months of the year amount to 61,000 standards, 
thus bringing the total up to exactly the same quantity shown 
in the corresponding period of 1912. The deficiency ‘of 2,000 
standards to the end of March was made up during April. but 
the figures for the latter month unfortunately exhibit no great 
improvement in the demand owing to the Easter holidays fall- 
ing last year in the month under review. The high rate of 
money and the gene-al uncertainty as to future legislation, 
keep the speculative building trade from showing the expansion 
which was believed in some quarters to be imminent, and a 


May and, report: 


TIMBER. 


poor month’s consumntion is the record for April. Prices have 
hardly moved, exce~t for some sizes which must become scarce 
|} at this time of the year when the stock is naturally at its 


| lowest. The early re-opening of the Swedish ports is not 
helping the market at the moment, and buyers’ attention has 
been devoted to the reselling of their earl~ purchases rather 
than to buying for later delivery, so that little progress in the 
direction of distributing shippers’ balances has been possible. 
Prices ahead are quite firm, and shippers are not pressing for 


further sales until buyers are ready to operate again, feeling 
quite confideni in the ability of the market to gradually absorb | 
what remains without reducing prices, a condition which suits 
holders of early purchased stock. Freights are no weaker 
generally, any slight ewsing in the rates being more apparent | 
| 


from the Swedish side than from the Russian. The early open- 
ing of the navigation 1s responsible for the arrival of a few 
cargoes from Swedish ports during April. The stock of floor- 
ings, &c., in London is at a low ebb, and in certain sizes badly 
wants refreshing. Prices have consequently improved to a { 
small extent, but not sufficiertly to encourage buyers to operate 

at current values. Shippers who sold carvoes on a c.i.f. basis 


| 
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1124 iri élaa (May 10, 1913, | 
during the winter have been able to charter at something under Stocks at the Cuban ports are now about << ii cane | 
their calculations, and the freight difficulty is not hampering Cuban shippers are becoming somewhat pressing ns, and |j 
business, but rather, in London, further operations are dis- offerings. America is taking but little of suc} “s I their | 


couraged by the poor demand from the building trade. Im- | owing to the tariff, and offerings to as on ; Probably | 
porters, apparently, do not all share in the optimism of the | There are now about 125,000 tons afloat foe Pero ne | 
Chancellor of the Exchequer in regard to the immediate future | 17,000 tons heading for England. Further caro... but || 
of the trade of the country, and are acting cautiously towards | offer at prices equal to 9s 9d to 9s 10%d ¢.i.f é “8 es are under 

further commitments. The free-on-board market is quite firm, all markets are more or less overwhelmed by oe ' 
and a very large percentage of the available supply being plethora, and by fear of liberal offerings of Java su ee 
placed, shippers can afford to wait until buyers come into the | latter, however, have so far been conspi: Deeake —_ These 
market later on. probably will be so lone as Eastern countries are y ee and 
much higher prices than Europe or America will | ioe 
is offering very little. The local statistics this wee! 


K Tefle 
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ment 
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Russia 














weakness. On balance quotations are 4 to 4 pf higher, with 
May at 57} (last week 57); July, 58 (573); September, 58 (579); 
December, 573 (574); March, 573 (574). The market has been | 
under the influence of the May tenders, which were appreciably 
below what the bears predicted, amounting so far to about 


| 
| . : ; 
| 75,000 bags, against expectations of 100,000 to 125,000 bags. 





| increased movement on the Elbe. The receipts amount t the 

COFFEE. tons, and ‘he shipments aggregate 15,310 tons. thu. se 23"” 
| ve » 2 . : : : — Teasing 
(FROM OUR CORRESPONDENT.) the stock by 8,480 tons to 81.530 tons, which co) an 
: May 65,370 a year ago. Of the total shipments 11,630 tons with 
LAMBURG, may 7- raws) went to England, and 1,000 tons to South Amer: 00 ton 
| The market, which was closed on Thursday (Ascension Day), | unsold stocks of raw sugar at German mills at the > The 
| reopened on Friday with an easier tone on poor Brazilian | are estimated at 111,750 tons against <1.800 tons Jast t Apri 
| and New York news, but later hardened appreciably on the 46,600 tons in 1911. . ast year and 
| improved political outlook. On Saturday the monthly statistics | 
, i cli ! pf. This w ; ee 
ae welcomed with a decline of 4 to 47 P ; This was re-| The London Produce Clearing House inform , 

covered on Monday; but yesterday and to-day prices have | ,_... ee form us 

J _ Pee mba inh | tracts for 689,500 bags, 88 deg. sugar. were registered ad 
| been sagging, more from want of business than from inherent | iio eek. gist during 
| i 


| 


FOREIGN AND COLONIAL PRODUCE MARKETs — | 
Por Reports of To-Day’s Business and Public Sales see ‘' Postecript 


Mincing lane, May 


( 
; 





They were all promptly taken up by strong interests, and 
y ) , 0 —A generally ate soverned ¢ 
considerable covering of near months followed, it being asserted | meee A os rally re State of affairs governed the market this 
that July and September deliveries would be treated in the | aes peace re the Eaate: ete a stight relapse in fac 
ve et . . shed it Te em : ote yroved outlook in the Eastern Question and better 
same W ‘ e Ca Ss ‘ s re : J and t 
- ws oh local monthly catistics. Were, Of the other | Germany for the crops, the drought having broken Of refined 
“ye a ee nara in that a ee eee | descriptions, tenders of all kinds of foreign W e all worn 
of Brazilian coffees were only 99,000 bags, the smallest sinc a sticanaiaues Ghabutad , oe cre On a small scale 
last December, while those of mld Pie tt were a eae i again, and therefore British makes continue to be called upon, and 
9 c . ° . ° PVH, ¢ J 
it is such scarcity in white sugars that lead he belief tl 
several years past with 175,000 bags, maku Rars that leads to the belief that the 
consumers 27 oe bags aS eer . a ae large stocks held on the Continent consist, to all intents and pyr 
in April last. year The local stock of Brazilian hes decreased poses, of the raw material. Meantime production in Cuba is main 
35,000 begs gg Pty aed the total anal alia “ihe | tained at a high level, so that, with ample supplies in Euroy 
2,007,000 bags, as ‘compared with 1,694,000 i: year ago “The | buyers in the United Kingdom market do not apparently deem it | 
wasid’s visible supply of coffees has Ancreesed durin ra ril by | 2°CesS4") to enter into the question of stocks very closely. Grocer 
616,000 bags, according to the Havre Coffee aclehnae a cane crystallised was accorded but quiet support during the weel 
5S; a c ) ae i : ae , 
585,000 bags, according to Messrs G. Duuring and coe ’ This | and trend of values again favoured the buyer. Total visible su 
was a larger decrease than expected, but has entirely failed oe eens gc cat compared with 2,860,000 tons a 
° . . ° . x > kas re 
to oo business, notwithstanding the fact that prices are Barrish ees in fair demand. Pr lad i 
10 pf, or 15 per cent., lower than a year ago. The Brazilian . Wasa Te : Te ae ee ae 
= . . . as Ss eT 5 + . BS . 1 J it 
news also ought to have been making for greater interest in 2.29 i re No Sere at 18s 44d; No. 2 ditto, | 
ee a Tae ; 7s 104d. ieces, g y , quoted 12s 6d to od 
- article. ents ape we) small; stocks at Rio and Santos | Whites gs oe > —-r oy — iN Gd to 138 9¢ 
about 700,000 bags less than a year ago, and the news about | ¢ aca ; ; “ea en 
B* 7 ; fine granulated, 17s; standard ditto, 16s 44d. Lyle’s No. 1 
the crop not particularly good, one cable to a prominent Havre granulated 163 44d: No. 2 ditto, 158 r04d : . ee 
house stating that picking had begun, that the beans were un- | fom as road 1 ‘7 aan eon SP tage, WANS Crys aay 
usually small, that it required 100 litres of berries to make an | iam ieee TOR 1 oa ee oe Mo od oe 
arroba (15 kilos) of coffee, and that hollow empty berries were | WS R ‘i xt. was 3 es “1. = a meee ae 
very numerous, the usual proportion being 75 litres to make | yy. , prompt, quoted 14s 3d; S. and T., ditto, 14s 2}d: | 
15 kilos of prepared coffee. To this it was replied that the | 
| 
| 
| 
| 


weather in | 











Meyer’s A.S.P., P.G.R., S.Z.G., R.A.V., and Groningen, all 
beginning of picking always showed such irregularities, which ee sf = Z.R., prompt, 14s ojd ‘ November December, 
were apt to disappear with the season in full swing. It was met gageee eX game Moye ofd ; November-Decen 

: a ima : ore ae * | ber, 148 24d; and Say’s, May, 15s 74d; July-September, 15s 104d 
also pointed out that the strike of labourers must evidently | ¢ , }, terms. Lebaudv’s &ne ee m “7 iM 7 4 
have collapsed, as picking had been successfully started. The | ¢ 0"), = eee ay PROS One ert ee 
Brazilian markets themselves were dull and easy, with cost and 


f.o.b., Paris. German granulated quiet, and values lower, while 
freight offers about 60s for good average, and very little doing. irregular. Star ready, sold, 12s 3d ; first marks, ditto, at 12s id 


to 12s ofd and 12s 14d ; firsts May at 12s 3d to 12s and 12s 0% 
May-August, 12s ofd to 12s and 12s ofd; June-August, 12s t0 || 
12s 14d ; October-December, 11s 11}d to 11s 104d, f.0 b., Hamburg 
BEETROOT moved in a downward direction. May sold, 9s 8d 
to gs 54d, and 9s 6d ; August, 9s 11d to 9s 83d and gs o4d; Sep 
tember, 9s 10o}d to os 84d; October, 10s to 9s ofd and gs o4d 
December, 10s to 10s 104d, 9s rofd, 9s 11d, 9s ofd, and gs 10d 
Hampurc. Mav October-December, tos to gs 9§d and gs 9fd; March, tos id to 
Copious rains in the beet-growing districts have dispelled the gs 1ofd and gs 11d f.o.b., Hamburg. To refiners, firsts, sol 
fears of drought preventing proper germination. Seeding has | 9° 6d, f.o.b. Austrian production for April 11,400 tons, against 
been rapidly pushed, it is now finished everywhere, and ‘early | 5:000 tons in 1912; exports 63,000, against 29,200 , consumpto® 
sown fields are reported to show excellent germination and | 42:49: against 34,300; and stocks 705,800, against 479,200 In 191? 
growth of the young plants. A spell of much cooler weather German exports for last month 106,244 tons, against 27,710 In 1917 
has raised fears of night frosts, but these have so far not and 130,460 in 1911. United Kingdom imports tor April 163,90 
eventuated, and the rains have been eminently beneficial | ‘OTS: 284!MSt 146,200 in 1912; consumption 151,840, against 130,200 
throughout Germanv and Austria. The strike of barge men | CUP" Production to date 1,690,000, against 1,369,000 last your. 
having come to an end, arrivals of sugar from the Upper Elbe Imports and deliveries of raw sugar into London NT | | 
districts have been more !iberal, and this has swelled the May to May 3rd, with stock at latter date :— 3 | 
tenders which now considerably exceed 100,000 bags Under 3926. _— = oon | 
these circumstances the market has naturally been “depressed ; Tons. Tons. Tons. a. 
May liquidation has been of a somewhat urgent character, and Imported tesseeeeee 76,880 .. 80,760 .. 95,98 | 
rapidly receding prices have enabled the bears, among which Delivered ........-. 75,200 .. 76.950 .. 95,380 «. 19,440 || 
London operators were somewhat prominent, to cover at good Stock........+.++. 24,290 .. 22290 .. 34,440 .. 67.830 | | 
profits. England is also credited with taking a good proportion Stock U.K. ........ 80,700 .. 65,510 .. 149,540 .. 67.80) | 
of the tendered sugars, presumably for shipment, while German Cane, jaggery,percwt 10/9 .. 8 .. 95 -o al 
refiners also absorbed fair lines. Tired bulls have been realis- SAR SEO 0200000 oo — a9 cS | 
ing old crop freely while new crop months have been con- Beet, 88 % fo.b. .. aS ws apes aS 
stantly under offer both from speculators and from mills. The RUM.—Market steady, but trade proceeded quietly 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


result has been a fall in prices, which at the close to-day GLUCOSE steady, quiet, with business in both English ane | 
amounts to 22% to 30 pf, final bids being as follows per so | American liquid, spot, at 12s 14d. 
kilos :—May, 9.5232 (9.82}4); August, 9.90 (10.1244); October- COFFEE. —Fair supplies were offered in auction, and met a quiet |) 
December, 9.87%4 (10.15); and January-March, 10.02% (10.30). | demand, but values ruled fairly steady. East India, Mysore, | 
The weakness has been accentuated by the continued large move- | bold, 77s ; medium, 7os 6d; peas, "83s. 6d Naidoobatum, 

ment of the Cuban cron, the receipts of the island up to the end | extra bold, 85s; bold, 81s 6d; medium, 7°5; peas, 845 64. || 
of April amounting to 1,691,000 tons against 1,370,000 last year. | Vera Paz: good bold, 83s 6d to 84s 6d Costa Ria | 
During the past week they again amounted to 100,000 tons. ! fair to very fine bold, 76s 6d to 88s 6d mid, 79 

fi neneneresentoreceeenronreceeetntoannectinae anes eieietinen neil igniter 




























































































































eS 
September... 51 3 3 
December .. 51 44/51 4:]11 0 
March, 1914. 51 3 {51 1#}:0108 


May 10, 1913.) 


Salvador : foxy peas, 67s 6d to 63s. 


Guatemala . : 
. «Ss 6d to 83s. Maragogipe, 100s. New Granada, low 

cena, -os 6d. Unwashed Dumont, extra bold, 62s 6d to 67s; 
b id, 628 to 658; peas, 623 to 65s. Maragogipe, 81s. Futures 
venerally quiet, and values showed some irregularity. Santos: 
May, sold, 50s 3d; July, 508 9d to 50s 1ogd ; September, 51s 3d, 
ers 6d, 518, 518 9d, 518 44d, and 51s 74d; December, 51s 3d, 
ss od, 51s 6d, and 51s 44d per cwt. 

Imports and deliveries of coffee into London since January rst to 
May 3rd, with stock at latter date :— 
as 1910. 1911. 1912. 
Tons. Tons. Tons. 
26,950 .. 16670 .. 16500 .. 
5,760 .. 5,170 .. 5800 .. 
9,680 .. 8700 .. 7,290 .. 
34,090 .. 25,090 .. 14,160 .. 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


May 6. | May 7. 


Tons. 
18,870 
5,180 
5,790 
16,076 


Im rted ccccceccce 
Delivered (home use) 


Export ..s+sereeees 


May 53. May 8. May 9 


10 30 1 0 10 30) 2 30/10 30 2 30/10 3C)2 30/10 30, 2 3010 812 39 


May 5. 





























a.m. p.m.| &M./p.M. |@. M,\p. M.| &.m. |p, m = p.M.| &.m.| p.m 

sds disdisdisd salsa sdisd sdisdad 

a 50 14/51 0 130 0 [50 3 [50 0 50 0 |50 74/50 43/50 4450 3 506 S06 
| July.. 51 0 43910:/30 9 5010450 74 £O 74/51 3 [51 14|5010+| 0103/51 3 (51 3 
6 SOLO [31 3 52 6 (52 1451 1//51108151 7//51 6 51 4 51 74/51 9 

51 3 |50 9 51 O j51 74/51 6 51 4451 3 51 4,51 6 

51 1 |51 0 5010 |51 6 (51 42/51 0 51 0 (51 3 [51 6 





| Contracts for 25,250 bags Santos coffee registered during the week. 
| COCOA 
| demand 
| descript 


-At public sale moderate supplies meta generally slow 
Ceylon steady to 1s firmer for good bright sorts. Other 

showed no material change. 2,592 bags Ceylon 
| partly sold: fair to good, 80s to 87s 6d. 55 bags Grenada 
| realised 63s 6d to 64s 6d, for common to fair. 254 bags St Lucia 
i buyers : good to fine, 66s 6d to 68s; ordinary to fair, 
30 bags British Honduras sold: good, 66s to 
31 bags St Vincent partly disposed of : common, 61s 6d 





mostly { 
1 648 to O58 Od 
60s 6d 
19 bags Dominica: fine, 67s 6d; ordinary to fair, 61s 6d to 63s. 30 
| bags Costa Rica sold: extra bold, 81s; fair, 648s. 985 bags 
lad, 22 bags Jamaica, 364 bags West Coast African, 226 bags 
| 


| Guayaquil, 80 bags Java, and 60 bags Venezuelan bought in. 
auction at Amsterdam, Van Houten’'s 
c, against 84.83c last sale. 

TEA.—Indian offerings at public sale this week amounted to 
izes, which met with a good demand, and last sale 
generally maintained. Pekoe, common to medium, 


| COCOA BUTTER.—In 

| 

| prices 

| changed hands at 6}d to 10}d; broken pekoe, common to good 
| med » lA 

| 


| averaged 7 


24,037 | 


id to 1s ofd; orange pekoe, common to medium, 
broken orange pekoe, common to fine, 74d to 
| is 77d ; and pekoe souchong, 53d to 94d per lb. Ceylcn sales of 
| 28,891 packages passed off with active competition, and full to 
r prices were obtained for grades with quality. Leafy kinds 
| per lb experienced strong support at an occasional 
in prices. Pekoe, common to good medium, 
to 1ofd; broken pekoe, common to good, 74d to 





ince 





et demand during the week, but shippers asked steady 





1915. | 


———eeeeeonenwswnsS$=—sS8S0M$00000Noooooo 


THE ECONOMIST. 


35s 6d ; peas, 725 to 103s. Mexican: mid dull greenish, 74s 6d: | ditto, spot, 
Nicaraguan : mid dull, 73s: | £28 ros, 
common to good bold, 73s 6d to 80s; mid, 72s to 748+ | 424; P.A. diamond No. 2 
ditto, at £32, c,f. and i. 
HEMP.— Manila parcels quiet, and prices tended favourably to 


| 





1125 





].G. lightming circle, D. to E. grade, spot, Hamburg, 
2 to 3, spot, Dundee, £31; and No.2 


buyers. G.S., April-June sold, {29 10s ; ditto, May-June, sellers, 
| £29 15s.; ditto, July-September sold, £30 158 to £30 2s 6d, c.{ 
andi. New Zealand in slow request. G.F., April-June, sellers, 


| garnet, free, sellers, 77s; T.N., orange, June-July shipment, 
sellers, 76s 6d; A.C., garnet, ditto, 74s 6d, c.f. and i. Futures 
Gearer. May sold, 73s 6d to 78s; August, 758 6d to 81s ; October, 





| commencement reas 


}| 1s ofd ; nge pekoe, common to medium, 8d to 1o$d; broken 
|| Orange pekoe, common to fine, 84d to 1s 3d; and pekoe souchong 
} 6}d to sid per lb. Java sales amounted to 5,000 packages, which 
met agooddemand, at firm prices. Pekoe, common to medium, 
{| iid, 7 .tood ; broken pekoe, 6}d to 9d; orange pekoe, 7d to 
gtd 1 orange pekoe, common to good, 7dto 1s; and pekoe 
jj Souc 64d to 83d per lb. 3,283 packages China offered, and | 
|; Mostiy found buyers, gunpowder at 83d to 9d; Ching Wo, 8d. 
Wi ve, moning congou sold, 2}d to 5d; oolong, 2jd to | 
15 


| the advance was subsequently j 
| the week at {69 7s 6d, and three months {69 5s, being finally fixed 


i| t ‘Holl irgo Bassein, 7,000 tons, May-June shipment, sold, gs, 

} to 1] 

1] ; TAPIOCA i quiet in auction. 110 bags Java flake offered, and 

nahs¢ ;; oo « ° o aabies } 

}; Yougnt ull brownish, at 13d to 1d. Private market inactive. | 
To arr ngapore flake, June-August shipment, quoted 1 25-32d, 

a pearl, 160 bags Java medium were offered at public 
Saie } 


. 2D 


in at 20s. Privately, the demand continues slow 


1) Singan re ro 

1; nga iedium, June-August shipment, quoted 15s gd ; 

|| Penang edium, equal to fair Singapore, at 13s 6d; and ditto, 

|; “ed, I f. and i. 

_SAGO t represented in auction, and privately only a limited 
Ur is experienced. Sago flour ruled steady. Sarawak, 


ne-\ugust shipment, quoted gs 14d, c.f. and i., Liverpool. 
Lack *" June- 


" PEPPER quiet, but fairly steady. Singapore, 


Lampons Mav.In i 
Geile” 3 iy-June, done, 474d; June-August, 4 19-32d ; August- 


ate c.f. and i 


| 
} — PEPPER s!ow at about late rates. Singapore, August- 
oan cilers, 84d; Muntok, ditto, sold,’ 8jd to 8 ane. ee 
| ara wsust, Sellers, 8d, c.f. andi. Nothing offered at public sale 
CLOVES cuiet < S 
delivery. . tad 
c.f. and 
and auction nothing was catalogued. 


ith ¢ 
slected. 121 bags Cochin offered in auction and 


| GINGER 
retired 
| NAMON.—28 bags Ceylon bought in. 


moderate demand, and values firm at first, but eased 


} 
r 
iaLleYr 


TE in 
Sligh }; a 
sold "y Tt Native first marks, spot, Hamburg and Dundee, 

' £29 58; ditto, May-June, at Tos 15s to {29 10s; tops of 
———, 


| former and 


| dark to dull, 32s 


old, 4 29-32d; August-October, 4 29 32d to 445d; | 


In auction, 23 bags Ceylon were offered | 


| were catalogued, but demand on the whole proved quiet. 


| 378; fai 
t 


£32; H.P.F., ditto, {29; and fair, 28; H.P.F., dock, sold, £29, 
c.f. and i 


SHELLAC.—Spot market firmer. Fair, T.N., orange, 77s; A.C., 


si 


773 to S2s. 


GAMBIER quiet. June-July shipment, sellers, 17s 9d, c.f. and i. 


BA&K.—Amsterdam sales averaged 4.21c, against 4.30c last 


month. 

QUININE.—Spot, B. and S., &c., sold, 94d per oz 

COPRA.—Market exhibited a quiet tone. To Northern ports: 
Ceylon, May-June, quoted {29 128 6d; Malabar, May-June, 
£29 178 6d; F.M.S. Straits, May-June, £28. To Marseilles 
f.M. Straits, May-June, {27 10s; Manila, March-May, £27 10s; 
Cebu, April-June, {28 5s; Java, net terms, April-June, £27 17s 6d. 
South Sea Islands to London, May-June, {27 128 6d; Macassar, 
May-June, {27 17s 6d; mixed (excluding Padang), April-May, 
£26 17s 6d, c.f. and i 

SHELLS (M.0'P.).—At the periodical auctions moderate supplies 
West 
Australian realised full prices. Queensland, Sydney, and Port 
Darwin steady. Macassar, Mergui, and Manila generally firm. 
Bombay and Egyptian maintained. Mussel steady and Panama 
firm. Black-edged Tahiti, 20s to 30s per cwtlower. Bandarather 
firmer. Green snail steadier. Japan ear about unchanged 

INDIA-RUBBER.—Some 470 tons -plantation were brought for- 
ward at public sale, and met with good competition, prices at the 
commencement being about 1d per lb under the close of the pre- 
vious auction, though closing with a firmer tone. Straits: smoked 
Sheet sold, 3s 19d to 3s 54d; unsmoked ditto, 2s 113d to 3s 23d; 
crepe, dull palisn to fine tnick pale, 3s 14d to 3s 29d; fair to light 
brown and grey, 2s 93d to 3s 2d; dark brown and part specky, 
smoked, 2s 94d to 38 14d; scrap, 2s 49d to 2s 84d. ; 
block, 3s 2¢d to 3s 3d. ' smoked sheet, 3s 17d to 3s 3d; 
unsmoked sheet and biscuits, 2s 113d to 3s 2}d; crepe, dullish to 
fine pale thick, 3s t4d to 3s 2fd; fair to light brown, 2s rod to 
38 14d; dark and black, 2s 4d to 3s o4d; scrap, fair to good, 
2s 4d to 2s €4d. Private market firmer, but not much business 
transpired. Fine hard Para, spot, sold, 3s 7d; May-June, 3s 7d ; 
June-July, 3s 7d ; July-August, 3s 74d; soft fine, May-June 
value, 3s 64d; bali ditto, 2s 6d; scrappy, 2s 54d. Plantation, first 
latex, spot, quoted 3s 34d; May-June, sold, 3s 24d to 3s 34d; July 
September, 3s 24d to 3s 4d; July-December, 3s 24d to 3s 4d. 
Smoked sheet, f.a.q., ribbed, spot, quoted 3s 4d; May-June, 
38 4d; July-September, 3s 44d; July-December, 3s 44d per Ib. 

GUM.—In auction, Animi ruled very quiet. Zanzibar, fair to 
good red sorts, sold, {7 to £8. Copal occasionally rather easier. 
Macassar, scraped pale, 66s. Pontianac, scraped, a little mixed, 
75s. Sambas, mixed Manila pale scraped,72zs to 74s. Damar 
unaltered. Batavian, unsorted, specky, 61s. No Kauri offered. 

METALS.—Tin irregular, and on balance below the best since 
last Monday, when cash fluctuated to {230 108; three months to 
£222 5s, being firmer, chiefly forward. Values of these dates on 
the following day left off at {220 and £223, cash by the middle of 

moving to {231 58, three months to £223 15s, while 


2s 5d to 3s; 


Ceylon : 


the week 
finally fixed on Thursday at {230 and {222 5s respectively. Eng- 
£234. 


lish quoted at £232 to 


best, and a fair 


Copper dearer, though below the 
business done in warrants, prices at the week's 
ching {69 5s cash, and three months {69 2s 6d 
[he tendency further improved at first on Tuesday, but most of 

ly lost, cash closing by the middle of 






Electros, 
English, £18 17s 6d; 
position. Spelter 


cn Thursday at {69 2s 6d and {69 183 3d respectively. 
{72 5s to {72 15s. Lead in better demand. 
foreign, {18 10s to {18 2s 4d, sellers, as to 


’ 
rather steadier. Ordinary brands, prompt, £25 7s 6d to £25 Ios. 
Iron maintained 

TALLOW. — Market remained quiet. Near parcels, afloat, 


nominal, shipment being unchanged. At public sale, 259 tons of 
better coloured and 193 tons of inferior were offered. 17 
I of the latter sold, 
mutton, fine, 39s; fair to good, 36s 6d to 37s; 
to 348 6d; hard, 378; beef, sweet, 38s; fine, 
r to 34s 6d to 36s; dark to dull, 32s to 33s 6d. 
Market letter unchanged. Town tallow, 34s 3d; melted stuff, 23s 
percwt. R ugh fat, 84d per 8 Ibs. 7 
OILS.—Linseed easier. Spot, pipes, landed, £24 108; 


; 


) tons 


easier. Australian 


1 
goo i 


barrels, 


landed, £25; June- August, {23 15S; September - December, 
{23 158; Hull, naked, spot, £23 2s 6d. Rape quiet. Ordinary 


t, but generally unaltered. Zanzibar, June-August | 
~ , ~l a 
2d; September-November shipment, sold, 654, | 


| 
| 


English refined, on spot, casks, £31. 


Hull, Egyptian, £26 15s; 
Enjoy a Mustard Bath \ 
at no cost. 


Write us for free samples of Bath Mustard and 
an interesting booklet by Raymond Blathwayt. 


J. & J. Colman, Ltd. (Dept. 55, ), Norwich. 


brown, naked, spot, £28 10s; 
Cotton steady. Crude, spot, £29; 























Hamburg, {30 tos; bottom numbers of ditto, afloat, 


; tons of the | 
prices bcing mostly 3d | 
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e| FREDERICK Wile. the Dominion of Canada, | OO ———_—_— 
| 41 Threadneedle le Manager. ' el tiie ad ee 
2 | ina. 1 J 7 MANCHEST ; xc i 
i . | COUNTY FIRE OFFICE mare amremmones 
SEE | 7 : 
cs — No member of the Manchester Stock Exchange i 
| —-——_—— LTD. allowed to advertise for business parpees ot 
7 issue circulars to persons other than hi own i 
th ils prin- 
a cipals. Pe sw advertise as Broke ; 
) | Sie. Nsuratce. Dealers eke of tk _ Es oe Share 
M 3 | Prud. . | 50, REGENT Guarantee. — the control of the ( omm itte e even 
as - NT ST., W., and 4 LOMBAR . he Prevention of Corruption Act, 1906, mak 
é ential Assurance | . LONDON D sT . EC the giving of an undisclosed commission & ae 
100 Com | ° offence, and no Member of ghis Exchange may 
i pany (Limited), — commissions with anyone 
BOLB member issuing a contract note shall us 
ih 4 ORN BARBS t , shai ase such 
; , LOND , a form as will provide that the words * Member of 
ig INVESTE —_ = E LONDON & MANCHESTER | the Stock Exchange, Manchester shail immedi- 
t FUNDS” £85 eantn teste > Co., Ltd., 50 | ately follow the signature. : 
iO Exe * , E.C.—Premium income, year A list of Members of the Manchester Stock Ex- 
4 EED 3000,000. oo ar Mth, 1912, £658,469. Funds at Mar. 2th, | change who are Stock and Share Brokers may be 
544 Claims 912, 1,985. Claims paid up to Mar. 24th, 1912, | obtained on application to 
Paid, &1 00,000,000. — ——_ on ports and Prospec- : JOHN N. CAIN, Secretary. 
’ ases can tained on application. Committee Rooms, Manchester Stock Exchange. 
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Brazilian Traction, Light and Power 


LIMITED. 


Toronto, 

8th May, 1913 
To the Shareholders of the 
BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


Sir (or Madam),—With reference to the accompanying notice 
convening a Special General Meeting of Shareholders for the purpose of 
sanctioning the creation of an issue of 100,000 shares, or $1 ) par 
value of 6 per Cent. Cumulative Preference Shares convertible into Ordinary 
Shares at any time on the basis of one and two-tenths shares of Preference 
Stock for one share of Ordinary Stock, I am directed by the Board to 
inform you that such increase is required for the purpose of providing 
for the financial requirements of the Rio de Janeiro Tramway, Light and 
Power Company, Limited, and the Sao Paulo Tramway, Light and Power 
Company, Limited, of both of which this Company is the principal Share- 
holder, owning about 099 per cent. of the Capital Stock of the former 

| Company and about per cent. of the Capital Stock of the latter 

Company. 

The tramway, electric light, power, gas and telephone services of these 
two Companies are extending rapidly, and it has been necessary to provide 


3000,000 


i 
004 


| 
| 
| Dear 
| 
j 
i 
| 
| 
| 
| 


funds for the extension and enlargement ot the systems. The proceeds 
of this issue of shares will be used to repay bank loans contracted for 


the above extensions and enlargements and to provide the moneys required 
i| for the completion cf the works now j including the 
i 
j 
j 
{ 





uncer construction, 
tunnel carrying the water of the I 1y River into the Rio das Lages 
reservoir and the new 32 » h.p. I s in the Rio das 
Lages Power Station to utilise new water pply. ‘t has 
under construction for the past two years, and will be completed 
by July next. The additional water cbtained is capable of developing about 
70,000 h.p., of which 3 o h.p. will be 


once and the remaining 
h.p. held in reserve for future With the present hydro- 





mNHy } 
tit lls tunnel 


peen 


utilised at 


requirements 


electric installations of the Rio de Janeiro Tramway, Light and Power 
}| Company the total capacity will be 84,000 h.p. 
it The increased earnings from the sale of this power and from the other 
|! extensions to the different services will greatly exceed the amount required 
|| to pay the dividend on these Preference Shares. 

i 


Without taking these increased into account the income of the 





| Company available for div ds ent y¢ hould be at least 
it £1, 800,000. 
i} Subject to the Shareholders authorising its creation, this issue of Pre- 


erence Shares has been underwritten, and will be pu 


issued in 
and Share- 
a pre- 


‘ licly 
Londcn at par, Canadian terms, on or before June rst, 1913, 
holders of record on May a2octh, 1913, who so given 


desire will be 


yne Preference Share for each fifteen Ordinary Shares 


or before the date of the issue, which wil] be advertised in the usual 
manner, at the same time enclosing a remittance for the amount payable 
on application, which amount will be returned if the creation of the issue 
of the 6 per Cent. Cumulative Preference shares is not authorised by 


€ 
Meeting to be held on 23rd May, 1913, or any adjournment thereof 


regular quarterly dividend dates 
July. 

The Company cannot issue any Debentures or Mortgag 
the consent of two-thirds of these Preference Shares fo, 
outstanding. 


(Incorporated under the Laws of the Dominion of Canada.) 


Subscribers will receive on ist July, 1913, interest of 


Shareholders who do not desire to exercise their 
for the new shares may assign their rights up to the 

A holder of Bearer Share Warrants who desires t 
preferential allotment as above or to attend or to 
proxy at the meeting must present his share warrant 
or before May a2oth, 1913, at one of the banks I 
whom the necessary forms of application for preferent 
certificates and proxies can be obtained. 

If you are unable to attend the meeting per 
to sign and have witnessed the enclosed proxy a 
immediately to the office of the Company, 34 Bisho 
or to the Head Office of the Company, 9, Tor 
Canada 





By order of the B 





privil 


tO ave 


—. 


[May 10, 1913, | 


———_ 


, 1] per cent \, \ 
will be October, te April The 
J “ATY, April and 
Bonds Withoy 
the time being 











Yours { lily, 
J. M. SMITH 
Secretary 
Voting certificates will be issued and forms in ew 2 
be obtained from the following Banks: 
Lonpon— ANTWERP— 
Bank of Scotland, 30 Bishops- Banque d’An 
gate, E.C. Jan de R e Fon 
Canadian Bank of Commerce, \ et épots 
2 Lombard street, E.C. LieGE— 
BrusseELS— Nagelmack x Cie 
Banque Internationale de Banque I 
Bruxelles. GENEVA— 
Banque d’Outremer. Banque Féd 
Deutsche Bank. BAas_LE— 
Nagelmackers, Fils & Cie. Banque ( e de Ba 


Swiss 


the Company's offices— 


Bank 


34 Bishopsgate, London, E.C., 


and at 


The necessary forms and forms of proxy can be obtained at 


The Bank of Scotland, 30 Bishopsgate, London, E.C. 
The Canadian Bank of Commerce, 2 Lombard street, 


London, E.C. 


BRAZILIAN TRACTION, LIGHT & POWER COMPANY, 


(Incorporated under the Laws of the Dominion of Canada) 


| 
ferential allotment of 
held by them provided they notify the Company on the enclosed form on 
} 
| 
| 
| 
| 


Notice is Hereby Given that a Special General Meeting of the Share- 
holders of Brazilian Traction Light and Power Company, Limited, will be 
held on Friday, the 23rd day of May, 1913, at 12 o’clock noon, at the Head 
Office of the Company, 9, Toronto street, Toronto, Canada, for the purpose 

of considering and appioving a By-Law for creating One hundred thousand 
6 per Cent. Cumulative Preference Shares of $100 each, and authorising 
the Board to create and issue Common Shares in exchange for the 

Preference Shares, as and when the Preference Shares are presented for 

|| conversion, and to do all things necessary relative thereto. 

The Transfer Books of the Company will be closed from the 20th day of 

May, 1913, to the 23rd day of May, 1913, inclusive 
Dated Toronto, 8th May, 1913. 

By order of the Board, 
J. M. SMITH, 


Secretary. 


A Holder of Bearer Share Warrants who desires to attend or be re pre- 
sented by proxy at the Meeting, must apply for a Voting Certificate and 
produce his Share Warrants to be endorsed, on or before the 2cth day 
of May, tor, at 1¢ Banks hereinafter named, from whom the 


cne of ti 
necessary Form of Application can be obtained :— 








Lonpon— 


Bagk of Scotland, 3 
Canadian Bank 


Bishopsgate, E.C. 
of Commerce, 2 


BrussELS— 
Banque Internationale de 
3anque d’Outremer. 
Deutsche Bank. 
Nagelmackers, Fils & Cie. 


Bruxelles 


ANTWERP— 
Banque d’Anvers. 


Lombard str 


e 


et 


t 


3anque de Reports de Fonds Publics et de Depots 


LIEGE 
Nagelmackers, Fils & Cie 
Banque Liégeoise 

GENEVA— 
Banque Fédérale 

Bas_te— 
Banque Commerciale de Bale. 
Swiss Bankverein. 


E 


LTD: 




















































THE NATIONAL BANK OF 
AFRICA, LTD. 
Registered in the Transvaal. 


With which is incorporated the Bank of Africa, 
Limited. 


SOUTH 


Notice is hereby given thata FINAL DIVIDEND 
at the rate of 6 per cent. per annum has been 
DECLARED for the Half-yetr ending 31st 
December, 19]2, payab'e to all shareholders 
registered on the 5th April, 1913. 

Dividend Warrants are being posted this day. 

Holders of Share Warrants to Bearer are further 
informed that on presentation of Coupon 29 at the 
| Office of the Bank in London, the same will be paid 
|| forthwith, at the rate of 6s per share, less income 


| tax, between the hours of 11 and 2 (Saturday 
| excepted). 


ii Forms 


can be obtained on application, and 
Coupons, which must be lodged three clear days ‘for 
examination, will also be payable at the following 
places: 

At the Offices of The Deutsche Bank, Berlin, W 8 ; 
Messrs Labouchere, Oyens & OCo.’s Bank, 
Amsterdam ; Crédit Mobiler Frangais, 30 and 32, 
Rue Taitbout, Paris, and at the Head Office of the 
Bank, Pretoria, Transvaal.—Bv order, 

D. CUNNINGHAM, Manager, 

London Office, Cirens Place, London Wall, E.C. 
3rd May, 1913. 





URBAN DISTRICT OF WOOD GREEN. 


LOANS. 
The Council are prepared to receive TENDERS 
aggregate LOAN of £20,000 for various 
periods, repayable by equal half-yearly instalments 
of principal and interest combined 

The present Assessable Value is £272,679,and the 
General District Rate 1s 9d in the £. 

Tenders sealed and endorsed ‘‘ Loans,"’ stating 
amount which can be taken up, rate of interest and 
inclusive charges, to be sent to me on or before 
Wednesday, the 14th day of Mav, 1913 —By order, 

WM. P. HARDING, Clerk of the Council. 


for an 


ANGLO-RUSSIAN TKUST LIMITED. | 

Notice is hereby given that a DIVIDEND at the 
rate of 5 per cent. perannum has been DECLARED 
on the issued and the fully paid up £500,000 Prefer- 
ence Stock of the above Company for the half year 
ending the 15th May, 1913, payable on and after the 
15th inst., less income tax. 

The Register of Transfers of the Preference Stock 
will be closed from Monday the 12th May to 
Thursday the 15th May, 1913, both days inclusive. 
By order of the Board, 

i GEORGE A. KEMP, Secretary. 
| 6 Austin Friars. Londo», E.C., 
} 6th May, 1913. 





i 
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7 — 


PROVINCE OF QUEBEC. 

r REGISTERE! 

FOUR AND A-HALF PER C] NT, REGISTERE+ 
ie STOCK, 195% 

» the Interest 

\LANCES #1 


nd June, t4 


For the purpose of prer 
Warrants due Ist July, 1915, he 
be STRUCK on the even! 


1 traps erred 
after which date the Stock tra 
dividend.—For Bank of Montre on. Manacet 
FREDERICK WILLIAM>-TA yy 


47 Threadn-edile Street, b.C. 
lst May, 1913. 


CITY OF VILN A NDS 
FIVE PER CENT. GOLD BONDS: 
TTPON jue De 


a nt the ¢ A 
tha that dae 


Notice is hereby given t! 


May, 1913, wil! be PAID "pank ft 
(Saturdays excepted) at ti William street, 
Foreign Trade, Limited, il \ nal ercial 8° 
London, E.C., or at the Russ ; treet, Loot o 
Industrial Bank, 75/6, Lom» : ae 
E.C. } shree clear gay 


The Coupons should = stion prev! ns 


(excluding awe “ Rust » Trust Limite 
ment.--For The Anglo Russ!) "core 
ee GEORGE A. KEMP, 
6 Austin Friars, London, B.C. 
7th May, 1913. 














at 


et, | 


=—2f 2 
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THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 























| 
1 (Registered in the Transvaal.) 
i} aan - . . - e . ° 
(With which are Incorporated the Bank of Africa, Ltd., Established 1879, and the National Bank of the Orange River Colony, Ltd., Established 1877.) 
|| subscribed Ont .. . «§ « «» Gees | Paid-up Capital . oe oe .. £&2,350,000 
| with power toincreaseto .. .. .. £4,000,000 Reserve Fund i ee £500,000 
1 
} LONDON OFFICE = - CIRCUS PLACE, LONDON WALL, E.C. 
BALANCE SHEET, 3ist December, 1912. 
| LIABILITIES. ASSETS. £ s d 
\| subscribed Capital— : £ s d Cash on hand and with Bankers, £2,384,278 16s 14; Remittances 
\ 7 935,000 Shares of £10 each (fully paid) a a “a -- 2,350,000 0 0 in Transit, £689,303 6s 1d; Native Gold on hand and in 
i} Reserve Fund .. ee ee ~e ee es : 370,000 0 0 Transit, £243,804 19s lld ‘a . ‘ : 3,317,387 2 1 
} Notes in Circulation .. . . . . . . 810,245 0 0 | Money at call and short notice against securities 1,154,226 16 2 
i| Deposit, Current and other Accounts oe ws ss .. 15,814,576 11 6 British and Colonial Government and other Securities (in- 
| Drafts issued on Branches and Agents outstanding at date .. 573,739 19 ll cluding Stock lodged with the Government of the Union of 
| Rebate on Bills not yet due .. as - ‘oes oy 35,339 10 9 South Africa) as oa a ' i 875,870 8 9 
1) Bills Receivable on Account of Customers ah - -. 2,546,226 14 3 Bills of Exchange .. ‘ .. 2,773,352 0 2 
|| profit and Loss Account—Balance undivided 3lst December, Bank Premises and other properties in South Africa ' 718,891 8 3 
\| 1911. National Bank of South Africa, Ltd., £27,808 2s 54 ; Bills Discounted. Loans, ete. ei .. 11,191,546 8 3 
|| Bank of Africa, Ltd, £19,628 101 11d—£47,436 l3s 44; Net Bank Furniture and Fittings, Stationery and Stamps oa 88,139 16 3 
|| profit for year ended 31st December, 1912, £288,254 13s 3d— Bills for Collection * 9546226 14 3 
i| £335,691 6s 74; Less Interim Dividend declared 9th August, Balance of Purchase Account of the National Bank of the 
j| 1912—£70,357 lis 6d = aa 265,333 15 1 Orange River Colony, Limited , 99,930 17 4 
| £22,765,461 11 6 £22.765,461 11 6 
1} PROFIT AND LOSS ACCOUNT. 
i eS & Gross Profits (including Balances undivided at 3lst December, £ s d 
| Rebate on Bills not yet due ‘ +e ee) Wi se a 35,339 10 9 1911, p. £47,436 13s 4d), after deducting Interest due on Fixed 
|| Expenditure, including Rent and Taxes, Salaries, Remunera- Deposits, Duty on Note Circulation, Appropriation to Bank 
|! tion to Directors and Auditors, and all other expenses at Premises, Furniture and Fittings, and Stationery, making 
| Head Office and Branches oF “s xs as on -» 422,398.19 3 provision for losses and contingencies, and depreciation in 
|| Balance carr ed forward .. os ee ee os ee -. 535,691 6 7 the value of Investment Securities .. o. ee - 793,4°9 16 7 
| £793,429 16 7 £793,429 16 7 
1 
| 


We hereby certify that all our requirements as Auditors have been complied with and that we have examined the above Balance Sheet and have found 
isame correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the Bank We have also 
| ved certified statements showing the securities representing the Investments of the Bank, and find that they agree with the Balance Sheet. We are 








i 
| 


' 
} 
i 
i 
| 
| 
} 
| 
j 
i 
' 
j 
} 
} 


| of opinion that the above is a full and fair Balance Sheet, properly drawn up so as to exhibit a true and correct view of the state of the Bank's affairs as 
| shown by the said Books aad returns, 

| ROBERT BAIKIE, Incorporated Accountant Auditor 

| Pretoria, 8th April, 1913. JOHN DOUGALL. Incorporated Accountant } itors. 

. . cieniteaniticil 

APPROPRIATION. 








| £ s d £ s a } 
Dividend of 6 per cent. (of which the Interim Dividend paid for By Balance of Profit and Loss Account : 335,691 6 7] 
| the half year ended 30th June, 1912, absorbed £70,357 11s. 6d.) 140,857 11 6 | 
| Reserve Fund (raising it to £500,000' .. a ur de os 130,000 0 0 i 
| Pension Fund ; an Ke - ae ai ie ‘ 25,000 0 O } 
| Purchase Account of the National Bank of the Orange River } 
{| Colony, Lid. (reducing the amount to £79,930 17s. 4d.). . we 20,000 0 0 | 
| Balance to be carried forward .. ee ee ee ee 19,833 15 1 j 
| —_—_—_—— ef 
i] £335,691 6 7 £335,691 6 7 | 
i i 
i} 

| 9 | 
| LIMITED. 
1] zs ‘ _ 
SECOND REPORT OF THE DIRECTORS, to be presented at the The Directors recommend that the above amount be applied as follows 
| SECOND ORDINARY GENERAL MEETING of the Shareholders, to be | In ye *~ — a —~ the rate of 6 per cent. pet annum, gman @ ¢ 

} + , . ° yavyabie on the Zist instan . . ° . v 

held . Winchester House, Old Broad street, in the City of London, at 12 a writing off the balance of Preliminary Expenses . 8,678 6 0 

} ciock noon, on MONDAY, the 19th day of May, 1913. In writing down Bank Fittings .. + . “ _ 55018 5 

| To Reserve ‘ - ae ‘ ‘ ee 25,000 00 

iS | Leaving to be carried forward to next Account ‘ 10,671 7 2 
oan tors submit herewith the accounts of the Bank for the year ended £116.900 11 7 | 

vin April, 1913— ——_ 


According to the Articles of Association Messrs. A. Goukassow, Isaac Lewis 
and Robert Logan retire, and being eligible offer themselves for re-election 
The Auditors, Messrs. Lescher, Stephens & Co., retire and offer themselves 


*He protit for the year, after charging the sums shown to the 
i the Profit and Loss Account, amounts to .. .. £106,075 19 8 














. add the balance brought forward from last year .. 10,824 11 11 for re-election._-By order of the Board, 
Sane a ll King William street, London, E.C. VICTOR PARKER, Secretary. 
£116,900 1l_7 8th May, 1913. 
‘i BALANCE SHEET at 30th April, 1913 
_ a er ae ASSETS £ sa 
, ‘Auth z £ s d £ s d Cash at Bankers, in hand and at Call , ; 344,504 21 
7" 300,000 Shares of £5 each .. .. 1,500,000 0 O Russian Commercial and Jndustrial ae aoe at -_ te 1,230,000 0 0 
ssued 240 ann « ——— tussiz yovernmen suarantet gonds and otner 
Issued 240 000 Shares of £5 each fully paid .. mn 6.01 "eh F. ge cg 730.452 14 2 
ae - » Deposit and other Accounts... es 2,471,765 4 11 I oan oo Custemnenn os ey ou ts : ’" 1.399.474 11 9 
| Bile p ‘nces on Account of Customers ’ 192,958 13 8 Bills discounted... os i ‘ ‘ oc 352,616 3 8 
Profit a on Account— fo - 89,155 1 4 | Customers for Acceptances as per contra vs ‘ = a 7 . 
| Rag nce brought forward... 10,824 11 11 ee eS Foy ek apt 
1] a i rij ; re 106,075 19 8 116,900 11 7 | Preliminary Expenses .. on + . 6,678 6 0 
1} ud “bility for Endorsement on Bills Re-dis- ; 
1] lated, £121,453 6 1.) 
£4,070,277 11 6 £1,070.277 11 6 
i | ae 
cen eens ——————————————————————————————————————————————————————————————————————————————————— - SSS pene ance eis 
es PROFIT AND LOSS ACCOUNT. Paseo 
| — “ ane aa fe os oh eae 
1] ( Dr ef a7 arr £ i . aie Cr : “ z s d 
fice } . t . ‘ : ‘ c 
| and. = ‘rees, including Rent, Salaries, Directors’ Fees, Gross Profit, after making provision for Bad and Doubtful Debts —_— . 
| Balance bai eases, ee sees we” we”~—we~Ss«2,991 19 11 | Transfer Fees * oe 
being Profit for year oo 6 oe) we 06,075 19 8 — 
| - £119,067 19 7 
| v1 £119,057 19 7 " ema 
CTOR PARKE . ar CHARLES BIRCH CRISP,") 
| a HERBERT J. W. JERVIS, - Directors 
| ROBERT LOGAN, 
|, AUDITORS’ RE ' ‘ correctness of the Cash 
| oo REPORT.—We have examined the above Balance Sheet in detail, and have satisfied ourselves as to the correctne ~ 


btained all the information and 
{ the state of the 


i ‘ the Bills of E 7 i “ >s senting the Investments,and having o 
€Xplanations y ; uxchange. We have also verified the securities representing . F : 
sate have required, we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view 0 


ank's flairs ot 
Clement 8 Leen to the best of our information and the explanations given to us and as shown by the books of the Bank. 
LESCHER, STEPHENS & CO., Chartered Accountants. 








8th May, 1913” Lombard street, E.C, 
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SL ee a eh gi Be 
THE APPLICATION LIST WILL CLOSE ON OR BEFORE WEDNESDAY, the 14th MAY, 1913, 
A Copy of the Full Prospectus has been filed with the Registrar of Joint Stock Companies, 


THE ANGLO-RUSSIAN TRUST 


LIMITED. } | 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


SHARE CAPITAL - - - - £1,000,000 


Divided into £500,000 5% Preference Stock and £500,000 in Ordinary Shares of £1 each. All issued for cash and fully paid up. 


ISSUE OF £500,000 4:% DEBENTURE STOck 


(Part of an Authorised Issue of £1,000,000). 
TRUSTEES FOR DEBENTURE STOCK HOLDERS: 
The Right Hon. WALTER H. LONG, M.P., 65, Eaton Square, S.W. | CHARLES CARLOW, Esq., Linnwood Hall, Leven, Fife. 
SOLICITOR TO THE TRUSTEES:-—Sir HENRY COOK, Writer to the Signet, Edinburgh. 


PPR an es nee ise) pe eee 


LLOYDS BANK, LIMITED, LONDON & SOUTH-WESTERN BANK, LIMITED, ROYAL BANK OF SCOTLAND, BRITISH 
LINEN BANK, COMMERCIAL BANK OF SCOTLAND, LTD., BRITISH BANK FOR FOREIGN TRADE, LTD., RUSSIAN 
COMMERCIAL & INDUSTRIAL BANK, are authorised as Bankers to receive applications for the above-mentioned Debenture Stock 


AT THE PRICE OF 95 PER CENT. 


PAYABLE AS FOLLOWS—Upon Application... _ vee we £5 0 per cent. 
Upon Allotment ie ous sats oes 30 0 
On 16th June, 1913 ... ae sa ca 30 —_* 

On 15th August, 1913 see aes sia 30 0 

0 


+B 
” 


? 


1 eee emer 
Payment in full may be made on Allotment under discount at the rate of 44 per cent. perannum. Interest will be payable half-yearly at the rate of 4} percent 
per annum on the 15th day of April and the lfth day of October in each year. The Debenture Stock can be applied for in multiples of £1. The Debenture 
Stock now offered for subscription is part of a total authorised issue of £1,000,000, which constitutes a first floating charge on the undertaking, property and 
assets of the Trust, and is repayable at par on the 15th April, 1943, or, at the option of the Trust, may be redeemed at par at any time on six calendar months’ 
notice. The redemption oi the Debenture Stock will be provided for by an annual payment to the Trustees for the Debenture Stockholders equal to 5 per cent 
of the amount of the Stock for the time being remaining outstanding commencing on the 15th April, 1923. The Fund so provided will be applied by the Trustees 
in redemption of the Stock by drawings at par or by purchase at lees than par. The Debenture Stock will be registered in the Books of the Trust, or, at the 
option and request of the holder, will be issued in Stock Certificates to Bearer upon payment by him of the additional stamp duty and expenses, 


The Anglo-Russian Trust, Limited, was formed on 1st November, —- SECRETARY AND REGISTERED OFFICE. 
as an Investment Trust, to undertake primarily the issue to British ‘ 77 - etn Wels iit ia 
Investors of Russian Government Guaranteed Municipal and other Loans GEORGE A. KEMP, 6, Austin Friars, London, E.C. 
or Securities. The investments of the Trust consist of Russian Govern- BRAN i AND. 
ment Guaranteed Railway Bonds, Russian Municipal Bonds, and fully . = Hm _ — nn Iocan 
paid-up Bank Shares, with the exception that at the date of the Balamce- 18, St. Andrew Square, Edinburgh. 
sheet issued to December 3ist, 1912, £155,430 was imvested in Chinese ee 
oe and Brazilian Government Bonds, amd £9,407 12s. in other ee ee a 
nvestmente. 


The Security for the Debentare Stock is ample, inasmuch THIS FORM OF APPLICATION MAY BE USED. 
as the Audited Babance-sheet of the Trust at the 3lst 
December, 1912, showed that the Nett Assets at that 


date, after providing for all liabilities other than 


Share Capital, amounted to £1,042,446 THE ANGLO-RUSSIAN TRUST, Ltd. 
To which may be added the nett proceeds of the present a 


Debenture Stock isrue, say 450,000 


ISSUE OF £500,000 4} PER CENT. DEBENTURE STOCK. 


Since thé rponation of the Trust it has regularly paid half-yearly To the ANGLO-RUSSIAN TRUST, LIMITED, 
—— is at the rate f. = per cent. per annum upon the oer 6, Austin Friars, London, E.C. 
rare Capita By a Resolution passed at a separate meeting of the nuit mat . " , 
Ordinary Sharehokiers, it was resolved that the Ordiiary Shiares of the eeiiain an Ost one a sae the sum of Ye the above Debenture 
Company should ts be en pret tet nen boa ge) ae a ae Stock, I/we hereby request you to allot to me/us that amount of the 
es - pa a. until a Reserve md created by the Directors shal said Debenture Stock, and I/we hereby agree to accept the same or any if 
ee WO San ew: smaller amount that you may allot to me/us upon the terms of the 
The Nett Profit of the Trust for the year ending 3ist Prospectus, dated the 6th May, 1913, and to pay the balance for the 
December, 1912, after deduction of all Charges amd Debenture Stock so allotted by the instalments specified in the sad 
Interest on Loans, was £73,339 Prospectus. 
To which add Interest to be earned by Investment of 
the proceeds of this Issue; or Imterest saved by 
repayment of Loans, say 25,000 


£98,339 Name in full .......... EEE TET TT ° 


ae “ > ” “ tag ') ¢ “ith. é a] 
Required to pay 44 per cent. per annum on present issue 22,500 (Add whether “ Mz.,” “ Mrs.,” or “Miss,” and Title, # #7 


ee vk 


£75,839 Address 
The Directors anticipate that the nett income of the Trust from all 
ources for the year em s sem! 913, will am ‘ 
sources for the yea ending at Slst December, 1913, will amount to not Ecoxomist.] 
Bearer, with a coupon attached, payable 15th ———— 
vierest calculated from the dates fixed for payment of ; f E oad « 
talments, will be issued as soon as possible in exchange Applications must be for multiples of £1, and & | 
Hotment Letters. Debenture Stock Certificates or Stock accompany each application and be made payab! 
i Bearer will @ due course be exchanged for fully-paid Scrip re OT ae tees ee 
Certificates. 


: and Co. 
Application will be made iat London, Edinburgh, and Glasgow for an — roo 

official quotation of the Debenture Stock mow offered. th the deposit of 5 
A Brokerage of 4 per cent. will be paid by the Trust on allotments This Form may be filled up and sent, together with janel 

made in respect of applications bearing Brokers’ stamps. per cent. on the amount of Debenture Stock applied for, r . - oy of 
Applications, which must be accompanied by the requisite deposit, may ; — "2 Lom treet, London, £4 

be made to any of the Bankers of the issue. Im case of partial allotment, —— ee Seen — pane . 

the balance of the amount paid as deposit will be applied towards the London amd South Western Bank, Limited, 170, Fenchurch Site 

payment due on allotment, amd should there be a surplus after making London, E.C.. or any of its Branches. 

that payment such sunplus will be refunded by cheque. Interest at the Roval Bank ot Scotland St. Andrew Square, Edinburgh, or aly 

rate of 4} per cemt. per annum will be charged upon all payments in "its Branches , or », or aay 

arrears. Default in payment of amy imstalment when due will render all itidh Lime ills uare, Ed mbung., 

previous payments liable to a : :, han at B its ie Bak, S. sateen t 2 
Copies of the Full Prospectus and Forms of Application can be obtained from : ; imited, George Strest, ™ 

the Bankers named in this Prospectus, or any of their Branches, and — Se Lim oe kk 

from the Anglo-Russian Trust, Limited, 6, Austin Friars, London, E.C., British Bank for Foreign Trade, Limited, 11, King WilUam 

and 18, St. Andrew Square, Edinburgh, or from Messrs. C. Birch Crisp London. EC en . bard 

and Co., 11, Angel Court, London, E.C. Russian Commercial and Industrial Bank, 75-76, Lom 
London, 6th May, 1913. London, E.C. 


Certificates to 


‘ 


poe Sys mn pp yy 








